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THE WEEK 


HAT vigorous peace-time business expansion, delayed 
practically the country over, mainly waits on prices, 

is a fact made clearer with each week’s passing. Hesitation 
among buyers, promptly appearing with the signing of the 
armistice early last November, has steadily become more 
distinct and general, as price yielding in some commodities 
has encouraged expectations of further revisions from the 
inflated levels. For nine weeks running, recessions have 
outnumbered advances in a representative list of wholesale 
quotations, and in retail channels, where accumulations of 
merchandise have resulted partly from unseasonable tem- 
perature over a wide area, some cfferings are being made 
at material concessions. But while certain markets have 
been lately turning downward, and though efforts to stim- 
ulate demand are increasing, the price reaction apparently 
has not yet gone far enough to promote the anticipated 
business revival, and the prevailing situation, in the 
broader sense, remains one of diminishing consumption and 
production. This condition finds plain reflection in the de- 





cided halting of industrial activities, especially in the lead- 
ing eastern centers, and current reports of idle machinery 
and growing unemployment contrast sharply with the re- 
cent great manufacturing pressure and universal com- 
plaint of labor scarcity. The problems of labor readjust- 
ment, inevitable with the transition from a war basis, loom 
larger as various mills and factories reduce working 
schedules, and controversies between employers and wage- 
ecrners are now of more frequent occurrence. Yet re- 
assuring features are by no means absent and confident 
hopes are still based on the further development of overseas 
commerce, although here, too, the question of prices is one 
of far-reaching significance. 


With the appearance this week of the December state- 
ment, this nation’s foreign trade figures for the full year 
1918 became available. At $9,181,000,000, the returns show 
a combined value of merchandise exports and imports about 
$4,000,000 below the high record of 1917, the decline being 
wholly in exports. Thus, last year’s exports, exclusive of 
the colossal shipments to the American army and naval 
forces overseas, fell $83,000,000 to $6,150,000,000, and the 
gain of $79,000,000 in imports—from $2,952,000,000 to 
$3,031,000,000—was not quite sufficient to offset the export 
reduction. For December, a considerable contraction is 
seen in both exports and imports, the former being valued 
at $566,000,000, or $34,000,000 less than in December, 1917, 


and the importations at $211,000,000, a decrease of about 
$17,000,000. 


The iron and steel trade, still regarded as a reliable 
barometer of general conditions, has experienced more 
decisive halting. With the price reaction extending in some 
directions, there is more encouragement of a coming re- 
vival of buying, but present new bookings are meager and 
production has lately fallen steadily. While the country is 
not on a uniform manufacturing schedule, plants in the 
West being more actively engaged than those in the East, 
operations, as a whole, have diminished appreciably and a 
considerable decline in January pig iron output is fore- 
shadowed. Current demands are apparently limited to the 
strictly essential, with not much more than a month’s work 
ahead in many finished steel departments, and The Iron 
Age says that “the industry is measurably nearer the 
moment of totzl deflation from the war basis.” 


A distinct change has lately come over the textile 
markets, where price revisions have continued and where 
a significant departure from established selling policies has 
been witnessed. In general, prices are now down about a 
third from the top levels of 1918, several products being 
included in this week’s reductions, and retailers have found 
it necessary to offer special inducements to maintain the 
usual volume of business. More than this, some leading 
cotton goods manufacturers and merchants are guarantee- 
ing prices on dates of invoicing, thus giving buyers a sense 
of security in their future commitments, and the prevail- 
ing disposition is one of encouraging the placing of advance 
orders, as a means of lessening the growth of unemploy- 
ment. Yet buyers are making a close study and comparison 
of values before operating, and distribution is still hesitant, 
with curtailment of production increasing. 


Without general activity, but with indications of en- 
larging business, hides, leather and footwear have main- 
tained a position of firmness. The chief price tendency in 
hides, in fact, has lately been upward, while some bids for 
leather that would have been accepted a week ago have 
since been rejected. In the latter commodity, the numerous 
and rather urgent export inquiries are the leading feature, 
and prospects seem bright for a heavy foreign trade in about 
all descriptions. Confident hopes are also held of a brisk 
overseas demand for footwear, and interest on the part of 
domestic buyers has been stimulated by the recent style 
shows in Boston and Rochester. That a reversal to strik- 
ing styles, colors, etc., will be witnessed, notwithstanding 
the fact that efforts may be made to hold to a rigid policy 
of conservatism, is the growing expectation. 
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GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—A slight improvement appears in market sentiment, 
and in several important instances the volume of actual business 
is larger and gives promise of continuous expansion. Confidence 
in the future may be said to be well-nigh universal. Weather con- 
ditions invite purchases for early spring distribution; the coal 
situation, on the whole, is satisfactory: price tendencies in many 
directions are downward, and plans for finding work for the un- 
employed, especially returning soldiers, have the support of promi- 
nent interests. Lumber and building materials are likely to be 
more in demand, in consequence of a revival in building, private and 
public. 

Heavy buying is not anticipated in the wholesale dry goods mar- 
ket, but already there has been more purchasing, particularly of 
cotton goods, in almost all departments, and a fairly hopeful feel- 
ing prevails among jobbing houses. It is a buyers’ market in 
cotton goods, as manufacturers have taken the initiative in quot- 
ing lower prices. The most radical reductions have surprised 
even buyers, as has the willingness of manufacturers to meet buy- 
ers’ ideas as to: deliveries, etc. Women’s dress goods sellers are 
the most confident factors in the wool goods division. Raw wool 
dealers are more optimistic of an early return to normal con- 
ditions in their specialty. Government auctions of wool have been 
most satisfactory, and have developed a buying disposition 
on the part of manufacturers. A steady business appears in foot- 
wear, and there is a very confident feeling inethe leather and hide 
markets. 

For spruce lumber, the demand is limited and the market easy. 
Dealers, however, are hopeful of an early revival in trade, and are 
confident that ther: will be no heavy decline in prices. There is 
more inquiry for yellow pine, and hardwood dealers report a demand 
from piano manufacturers and many minor consumers. 

Most food products continue high in price, especially meats and 
groceries, but there have been some reductions during the week. 
Egg costs have sharply declined, owing to mild weather and big 





good 


receipts, and butter is also easy. Flour is tending downward. 
Fruits and vegetables are still too high to attract buyers, but 


there has been a considerable fall in prices of canned goods, and 
much buying by consumers has taken place. 


PROVIDENCE.—While the general tone of business is good in 
this district, many of the factories are running short time. Much 
interest is manifested by manufacturers and operatives, especially 
those engaged in the various branches of textile industry, in the 
demand for an eight-hour working day, which has been refused by 
the manufacturers. There is no apparent change in the building 
situation, and activity is not looked fur now, with the uncertain 
prices of materials. 

General retail trade is good for this period of the year. Buyers, 
however, are cautious, owing to the uncertainty of future prices. 


NEW HAVEN.—General retail trade is quiet and no particular im- 
provement is anticipated for at least two or three months. With 
the cancellations of government contracts, the industrial situation 
is altered, and manufacturers are adjusting their plants and sales 
departments to meet present conditions. Quite a large number of 
employees have been released and are temporarily unemployed, but 
it is believed that they will be mostly provided for within a reason- 
able time in staple lines. 





Middle Atlantic States 


PHILADELPHIA.—Retail trade, taken as a whole, continues in 
fairly satisfactory volume, but while in some wholesale departments 
distribution displays well-maintained activity, in others a consider- 
able amount of hesitation is observable. In manufacturing lines, re- 
adjustments to a peace basis are progressng steadily, and though 
new orders, as yet, do not make up for government and other 
cancellations, the factories and mills are proceeding with the busi- 
ness already on their books, and, as a rule, they regard prospects 
with a good deal of optimism. 

The yarn market is extremely quiet, sales being small and in- 
quiries few in number, which is partly attributed to labor contro- 
versies in the textile industry, but also to uncertainty as to future 
prices. But while the mills are now receiving few orders, the outlook 
is not considered unfavorable, as it is believed that a big demand 
will develop soon, especially for men’s wear fabrics. Business with 
cotton and weolen jobbers is almost at a standstill, as both manu- 
facturers and retailers are buying only for immediate needs, which 
are moderate. Similar conditions prevail with jobbers of hosiery, 
underwear, notions, furnishings, dry goods, ete., but trading in 
millinery is quite active for this period. Leather is moving in fair 
volume. with kid leather in especially good demand, and footwear 
manufacturers, who have large orders in hand, anticipate a heavy 
spring trade, but sales of shoes by wholesalers are not better than 
normal. 

Hardware, electrical supplies, cement, chemicals and paper are 
going steadily into consumption, but paints and wallpaper move 
rather slowly. Groceries at wholesale show the usual seasonable 
dullness, but retail demand is fair. Shipments of lumber are in- 








creasing and prospects are thought to be improving, mainly because 
indications are that a large amount of building will be started 
early in the coming spring. 


PITTSBURGH.— Manufacturing has receded to the point where 
unemployment is commencing to show, ordinary labor now being 
fairly plentiful. Between-seasons merchandising is slack, and the 
buyer’s attitude is still rather cautious. 

The building outlook is only fair, high costs proving a hindrance, 
and window glass manufacturers have agreed to operate by rota- 
tion, keeping down output to about 50 per cent. Fuel restrictions are 
declared off February 1, the market having actually dropped behind 
the official maximum, and fuel has been offered at bargain rates. 
Operators having an overhead beyond the average are rather dis- 
gruntied. The current demand is quiet. 


GLOVERSVILLE.—General business in all lines is rather quiet. 
Glove salesmen, just starting out to cover their territory, report 
few sales, and a disposition on the part of buyers to wait for lower 
prices. Importers of raw hides and skins claim to have but little 
stock on hand and anticipate a good business as soon as ships can 
be obtained to bring in raw material. There are said to be be- 
tween SOO and 1,000 factory workers out of employment, but this 
number is being gradually lessened. Collections are good, and 
money is firm. 





NEWARK.—There is an apparent slowing down in many lines of 
manufacture; but, while all war work here has practically stopped, 
releasing many thousands of employees, labor is fairly well employed. 
Retail trade continues normal, stimulated somewhat by advertising. 
Merchants are disposed to buy only requirements, anticipating that 
prices, generally, will find lower levels. The volume of trade is 
fully up to normal, though some lines are very quiet. Collections 
are reported fair to good. 





South Atlantic States 








BALTIMORE. Susiness at wholesale and retail continues more 
or less quiet in most lines. The period of mild weather has pre- 
vented the active development of buying of the usual heavy under- 
wear and other apparel. 

Builders are preparing for a full building season early in the 
year, which will include the erection of many homes of moderate 
and lower prices. However, the cost of building material shows 
no indication of falling at this time. Aside from this, the contractor 
has to face the high wages demanded by men employed in general 
construction work, so that the indications are that dwellings will 
cost their purchasers as much as 334% per cent. advance over pre- 
war prices. Notwithstanding this, all houses constructed are 
expected to find a ready sale. The starting of important municipal 
improvements, amounting to several millions of dollars, which were 
held up for the period of the war, is also in early contemplation. 

There are still prospects of falling food prices. During the mild 
weather that has prevailed, butter and eggs have had a consider- 
able drop, and many other commodities are expected to follow soon. 
It is pointed out that South American countries have successfully 
competed in putting butter into European markets at lower prices 
than ours, which has to some degree lessened the demand for that 
article from this country. In the canned goods market, there has 
been a decided change in conditions since the signing of the armis- 
tice, and all canned goods have taken a tumble of on an average 
of 15 cents per dozen, while the fall of corn and tomato prices 
has amounted to from 25 to 50 cents per dozen. The Government, it 
is understood, originally agreed to take 25 per cent. of the tomato 
pack, later increasing the same to 45 per cent., but after the end- 
ing of hostilities threw large quantities of all kinds of canned 
goods on the market. An adjustment was made with the Govern- 
ment with reference to the tomato pack, in view of the great 
quantities of stock involved, which prevented a much more serious 
break in prices, although there was no arrangement with regard to 
other canned commodities. 





Southern States 





ST. LOUIS.—tThe continued mild weather has had a deterrent 
effect upon many departments of retail trade, and this, with other 
conditions, has resulted in unusually heavy stocks of merchandise 
that it may be necessary to carry over. ‘There has been a decided 
seasonable improvement in the wholesale trade, following a dullness 
of a short period. ‘The fact that country stocks are conceded to be 
quite full does not appear to have any retarding effect in this 
vicinity. 

The January sale of the International Fur Exchange commenced 
with the largest known attendance from all parts of the world. 
This is now practically the central fur market, and the sale is one 
of the largest, with lots amounting to more than 8,000,000 pelts. 
The market seems to be stable, and the first day’s sale brought a total 
of $1,180,000. The buyers are said to have come to market with 
nearly bare shelves and stocks, and the offerings will be comfortably 
absorbed. The prices have been well maintained, without special 
advances or depressions. 
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The release of wheat held by the Grain Corporation to millers 
has, for the present, made the flour trade slightly duller, buyers 
taking flour in a moderate way. The absence of export business is 
felt more by millers than anyone else, but improvement in this direc- 
tion is looked for in the near future, as the heavy purchases made 
by the Government are being moved out. When the export trade 
opens up and domestic buyers take supplies more freely, it is be- 
lieved that business will soon settle to a more normal pre-war basis. 

For the week ending January 11, the output of flour was 76,850 
barrels, compared with 82,300 the corresponding week in 1918, and 
91,800 in 1917. The value of Missouri farm crops produced in 
1918 was $462,461,000, or about double the average annual valu- 
ation. The final return shows 4,243,000 acres of growing wheat in 
Missouri, breaking all acreage records, with about the best condition 
in many years, 

Produce and provision conditions are fair, with offerings some- 
what lighter, and the cash demand for several commodities rather 
small. The offerings of cattle, hogs, ete., are very fair for this 
period, and the market rules steady. 


LOUISVILLE.—Trade, generally speaking, is good, the with- 
drawal of war business being offset by increasing commercial de- 
mands. Merchants are buying carefully, however, and manufac- 
turers are reducing accumulated material and buying for immediate 
needs only. 

High prices being realized for tobacco and farm produce are en- 
abling country merchants to collect, and payments to wholesalers 
are satisfactory. Bad-debt losses are small. 

There is a strong demand for cultivating implements. Lumber 
dealers are getting numerous inquiries for stock, indicating a re- 
sumption of business in furniture and kindred lines. Saddlery, har- 
ness and auto accessory lines are fairly active. ‘ 

In the coal trade, the removal of all restrictions has not resulted 
in any notable increase of business, as domestic consumers, generally, 
have a supply on hand, and the industrial market is quiet. Pro- 
duction has shown a decrease of about 30 per cent. during the 
month. 





MEMPHIS.—The continued decline in cotton and an absence 
of demand have brought about a slowing down in general business 
in this territory. Those who are holding have no trouble in 
financing their requirements, as banks are soliciting loans, but the 
lack of buyers and the approach of the time for planting a new 
crop tend to arouse a feeling of uncertainty. Spot prices have not 
kept the pace of futures, but the weight of the bales is causing 
some doubt as to the ability of this independence to last, especially 
if there is not a radical reduction in acreage. 

The unusually mild winter is lessening demand for some lines 
of apparel, but clearance sales have been satisfactory. 

Scarcity of raw material is causing reduction in the output of the 
timber mills, but lumber is in demand and trade prospects are 
good. Prices are firm. Labor is becoming more plentiful, but there 
is no sign of effect on the wage scale. “ha th 





Central States 





CHICAGO.—Retail trade is excellent, the volume holding up 
well, in spite of mild weather, which has given a setback to the 
distribution of some of the heavier lines of apparel. This steady 
outfiow of merchandise from merchants’ shelves is the strongest 
feature of the business situation, for depletion of stocks is spurring 
tradesmen to replenish their lines, and, while their buying is still in 
large part for immediate needs, conditions hold promise of much 
activity when readjustment is a little further advanced and price 
conditions are more settled. 

Scaling down of prices assumed unmistakable form in many lines 
this week, but, except in some kinds of cotton goods, the declining 
steps are easy and have caused no modification of the general 
belief that the revision process will be slow. Knit goods, cottons, 
‘domestics and linoleums are being sold at slight concessions, and 
the first break has been made in the marking down of ready-made 
clothing. In crockery and glass, also, the tendency is toward a 
lower level, in spite of the fact that orders are increasing, rather 
than diminishing in volume. Importations have not yet begun to 
appear in this department, but the field is well occupied by domestic 
goods and there is no lack of supplies. 

Merchants are in the city markets in large numbers, in spite of 
the fact that trade uncertainties have made the opening of fall 
lines later than usual, the eagerness of buyers being due to the 
hand-to-mouth method of covering store needs, which has been 
practiced for months, and is producing its natural result. Collec- 
tions are fine. 


CINCINNATI.—In some lines of wholesale trade improvement is 
noticed, but among manufacturers and jobbers, generally, business is 
only fair. Continued mild weather is stimulating sales in spring 
wearing apparel, and department stores and other larger retailers 
report that this, together with their winter clearance sales, is sus- 
taining business. 

This is the usual annual period for active business among manu- 
facturers of trunks, and sales are satisfactory. No noticeable 
change has taken place in prices. Collections are good. Manu- 
facturers of harness who were engaged on government work are 
now preparing to look after domestic business, which has been rather 
quiet. Most of the road men are arranging for their visitations, 
and a good volume of spring business is anticipated. 





Manufacturers of furniture report a good trade. Orders are 
coming in steadily, and collections are good. Prices remain un- 
changed. Prospects in the lumber market are regarded as some- 
what brighter, but at present trade is quiet. Material and labor are 
plentiful. Prices remain about the same as last month. 


CLEVELAND.—A certain degree of hesitancy is going forward 
with large business undertakings is noticeable, owing mainly to un- 
certainty as to prices of raw materials for the immediate future. 
Garment makers are confronted with a reduction in quotations of 
certain lines of textiles. While manufacturers of clothing and cloaks 
are well cleaned up on the season’s output, retail merchants have 
not unloaded dll of their heavier stocks, and certain volumes will 
be carried over to next winter. 

The same situation exists to some extent in some other lines, 
notably leaf tobacco and building materials. The easing up on 
factory construction has further slackened conditions in the build- 
ing trade, and there is very little being done at present, although 
there is a better feeling in regard to the spring and summer. 

Wholesale trade is about normal, but the scarcity of some com- 
modities and the unfavorable weather conditions have retarded the 
volume of sales in some directions. Retail trade is fairly brisk. 
Collections are generally satisfactory. 


DAYTON.—tThere is an unsettled condition among some manu- 
facturers, mainly those who were engaged on munition contracts. 
Others report business ahead of last year and prospects good. 
There is some unemployment. Merchandise at retail is moving 
well for the season and also running ahead of last year with some 
dealers. 


DETROIT.—Retail business in general continues to hold up well, 
and although unseasonable temperature has affected clothing and 
winter apparel to some extent, current sales in footwear, dry goods, 
house furnishings and men’s wear show up well. There has been 
little noticeable increase in the movement of builders’ and heavy 
hardware, and the building, industry is opening up slowly, but a 
substantial impetus is confidently looked for with the advent of 
spring. 

Wholesale orders continue in rather diminished volume, and prin- 
cipally for immediate needs, but prices generally show little ten- 
dency to break. Manufacturers are busily engaged in turning their 
plants back to civic use, and in many instances production is now 
proceeding in a normal way, with en abundance of orders already 
booked. Food products are firm in price, with practically a normal 
demand and supply. Collections are good and the money market 
remains unchanged. 


GRAND RAPIDS.—The midwinter furniture exposition is now 
drawing to a close, and, on the whole, has been satisfactory in the 
volume of business done, with the registration of over 1,200 buyers 
from nearly every section’ of the country, an increase of over 100, 
in comparison with a year ago, many new exhibitors being in the 
market. Retail stocks throughout the country are reported low, 
and a general feeling of optimism prevails. 

A gradual increase is noted in building operations, notwithstand- 
ing the high cost of materials. Lumber for industrial purposes is 
now in fairly good demand, with prices firm. Collections average 
fairly prompt to good. 





Western States 





MINNEAPOLIS.—Wholesale trade continues satisfactory and the 
prospects for the year are looked upon as favorable. Jobbers and 
manufaeturers have already shipped spring orders in excess of 
those of the corresponding period last year, and orders for the 
future are coming in steadily from country merchants. 

Sales of dry goods, furs, hats, caps, clothing, footwear and men’s 
furnishing goods are ahead of those of last year, and retail trade 
in nearly all lines has been very active since the firm prices, and 
building operations show a gradual increase. Collections, gener- 
ally, are satisfactory. 





ST. PAUL.—Seasonable quietness prevails in wholesale business, 
but current orders compare favorably with last year, and in some 
lines gains are reported. A slight increase is noted by jobbers of 
dry goods and notions, and wholesale clothing, hats, caps, furs and 
footwear also report a good volume of sales. In hardware and 
harness, distribution is about the same as last year, and an increased 
movement is shown by drugs, chemicals and oil. There is a good 
demand for groceries and foodstuffs, and collections are prompt. 


ST. JOSEPH.—Investigation in the dry goods markets shows 
that trade has fallen off about 20 per cent. Some cancellations of 
orders have been received. Every salesman out since the first of 
the year seems to have been able to show a fair amount of sales, 
better than really expected under present unsettled conditions. 

Little change is noted in the shoe market. Shoe manufacturers 
here seem to have enough merchandise to keep their factories run- 
ning for some time to come, and for this reason withdrew their 
salesmen from the road last December, and will not solicit business 
for a week or two more, and the orders then obtained will be for 
future delivery. 

Collections in all trades are fairly good, although a tendency to 
be slow is noted. 


WICHITA.—Retail business in this section is a little quiet at this 
time, which is attributed to the heavy snows, the influenza epi- 
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demic and inventoring, but there is a very optimistic feeling preva- 
lent among merchants and jobbers regarding prospects for spring. 
Prices remain high and dealers show some caution in buying. The 
acreage in wheat is said to be the largest ever sown in this State, 
and it is in good shape. 


Collections are fair. 


SUTTE.—Business at present is quiet, as the mines are working 
only about two-thirds of their normal foree, and there are some 
9,000 to 6,000 unemployed men in the city. 

Special sales have been the program of most retail establishments 
during the past few weeks, and this has acted as a temporary 
stimulant to demand. 





Pacific States 





SAN FRANCISCO.—Jobbers of dry goods, notions, silks and kindred 
lines report business somewhat quiet for the season and not fully 
up to expectations, but reports from traveling salesmen indicate 
that country merchants are in a prosperous condition, although 
they are disposed to buy very carefully. 

Manufacturing activity shows a tendency to slacken in a mod- 
erate way, particularly shipyards and industries directly connected 
wth war business. The labor situation, on the whole, is quite 
Satisfactory, though there is some unemployment, which is gen- 
erally prevalent here during the winter months, when workers in 
fruit districts and other seasonal lines come to the larger com- 
munities seeking temporary employment. 

Returning soldiers have been cared for, reports indicating that 
practically all have been placed and many returning to former 
positions. 

In both retail and wholesale departments of the fur trade dealers 
report business a little quiet before the holidays, but considerable 
activity beginning with the new year. 

Distribution of furniture and household goods is light for the 
season and stocks are somewhat broken, due to past difficulty in 
obtaining deliveries. 


LOS ANGELES.—A~ review of agriculture, finance and industry for 
1918 makes a surprisingly good showing for this city and southern 
California. This section profited less through the war than many 
other cities anc sections of the country, and readjustment to nor- 
mal conditions will cause a minimum of disturbance. 

Active steps are being taken for the extension of foreign trade 
and the retention of adequate shipping from the war output. Na- 
tional, savings and commercial banks show a marked increase in 
deposits, despite the war demands, and crop returns were large, with 
high prices received. 

The total value of the deciduous fruit, grain and vegetable crops 
of Los Angeles County for 1918 was $25,029,936, to which is added 
hay and forage crops, dairy products, honey, and beet sugar, valued 
at $11,503,198, making a grand total for the county of $36,532,534. 
The fish pack at Los Angeles Harbor was over a million cases and 
the value to packers about $7,500,000. 

Crude oil production of California was about 100,000,000 barrels, 
exceeding every previous year, except 1914, the last year of the 
gusher output, and the value at the wells was $123,000,000, against 
an output of 95,396,000 barrels in 1917, with a value of $86,976,209. 


SEATTLE.—The most important development in the Seattle in- 
dustrial situation is the labor trouble in the shipyards. The 25,000 
employees of shipyards on Puget Sound are asking a sharp advance 
in wages. The shipyards are refusing to grant this request, stand- 
ing on the so-called Macy wage award, which, the employers main- 
tain, is the wage scale that has been established by the Government. 

The other great industry in this section, lumbering, is now get- 
ting actively under way, following the holiday shut-down. Most 
mills are again in operation. Many logging camps, however, are 
still idle, and will not start up until about February 1. The 
volume of lumber business is increasing. The wholesalers, almost 
without exception, are well supplied with orders from the Middle 
West and East. Lumber prices are generally about $1 per thousand 
feet higher than they were a month ago. There is not nearly the 
volume of undelivered lumber orders on the books of the mills 
that there was a year ago. In fact, 109 representative mills on 
January 11 reported unfilled orders totaling 5,757 carloads, whereas 
a year ago the same number of mills had unshipped orders amount- 
ing to approximately 10,000 carloads, and two years ago, unde- 
livered orders stood at about 13,000 carloads. The Spruce Production 
Division of the United States Army, the branch of the service that 


handled airplane lumber manufacture, is now inviting bigs on 
several million dollars’ worth of logging machinery, including a 


large number of auto trucks, engines, locomotives, rails, ete. In 
the face of this, machinery dealers have more or less difficulty in 
making new sales. The assurance has been given by the head of 
the Spruce Production Division, however, that this equipment will 
not be dumped on the market at a low price, but that it will be 
held until sold at fair prices. 


PORTLAND.—Jobbing trade is quiet, as usual at this season. 
There is a fair volume of retail business, which is favored by a 
continuance of open weather, but sales are affected to some extent 
by a recurrence of the influenza. This is causing a shortage of 
labor in many lines, particularly in office and store work. 

The labor situation, on the whole, is satisfactory. In addition 
to the steps taken by civic bodies and private firms to provide work 


for returning soldiers, the State Legislature has appropriated a 
fund of $100,000, immediately available for relief, and highway 











work has been ordered started that will give employment to a large 
number. 

New steel steamers, as fast as delivered to the Shipping Board, 
are being assigned to private lines. a number of them for Oriental 
service. Ten wooden steamers, of the fleet of fifty completed, have 
been ordered to the Atlantic coast, and cargoes are being assembled 
for the voyage through the Panama Canal. A plan is being con- 
sidered by the authorities to transform several of the wooden 
steamers still on the ways into single-deck schooners, which would 
fit them for lumber carrying and other purposes in the coastwise 
trade, and, if successful, a number of completed steamers may 
also be altered. 

No tonnage has been assigned yet for export flour carrying, nor 


has the Government made any flour purchases since November. 
The mills, in anticipation of orders, manufactured an immense 
quantity of flour, which is taxing their warehouse capacity. 


Many of the smaller mills have been forced to close down, and 
the larger plants expect to cease operations in the coming week. 
The millfeed shortage has become acute and dairy and stock men 
are forced to resort to the use of coarse grains. A considerable 
proportion of the wheat crop is still held by the Grain Corporation 
in terminal warehouses, and, as the Allies are buying in the cheaper 
markets of Australia and Argentina, there is little prospect of 
moving it soon. 





Dominion of Canada 





MONTREAL.—A graduai acceleration is noticeable in the whole- 
sale movement, and general payments are well sustained. 

In the grocery line, there are no marked changes in values. The 
local sugar refineries are now apparently in a position to meet all 
ordinary demands, but prices remain steady on the basis of $9.95 
for standard granulated. Some long-delayed shipments of raisins 
are now coming forward, but will likely meet with slow sale, now 
that the holiday demand is past. In provisions, hog products tend 
downward, and new-laid eggs are notably cheaper, but butter and 
cheese values are steadily held. Beans, selling a year ago at the 
rate of 15 cents a pound, can now be bought at 8 cents. 

Further signs of activity are apparent among boot and shoe 
manufacturers, and there is consequently more local inquiry for 
leather, while some British buyers are in the market looking for 
stock, which, however, is not too plentiful. Some considerable 
blocks of sole leather, bought some time ago on British account, are 
waiting notice of available cargo space. The operations of sole 
leather tanners have been much handicapped for some time past, 
owing to the scarcity of raw stock and skilled labor. 

Dry goods travelers are doing fairly, and city retailers in that 
line report good sales during January. Manufacturers of clothing 
are quiet at the moment, but, as a rule, report a satisfactory busi- 
ness for 1918, and retailers of clothing and men’s furnishings are ex- 
periencing a better demand, largely due to the needs of returning 
soldiers. Woolen manufacturers working on government khaki 
have been ordered to suspend further production, but report a good 
civilian business. Domestic cotton mills still have large orders 
ahead, though curtailed production is reported from American mill- 
ing centres. In other lines there is nothing specially new. 


TORONTO.—An unusually prolonged spell of mild weather at 
this season has more or less adversely affected certain lines of 
business. 

The local grain and milling trades continue extremely quiet, with 
searcely any milling demand, owing to the fact that for the present 
the usual export outlets for flour are closed. Millers have been 
conferring at Ottawa in an effort to obtain some relief from existing 
war-time regulations. Eastern grain dealers have organized them- 
selves into an Eastern Grain Dealers’ Association on similar lines 
to the Western Grain Dealers’ Association. 

The removal of many war-time restrictions affecting groceries has 
already resulted in many price revisions, mostly in a downward 
direction. Canned goods in some instances are lower, in conse- 
quence of goods being thrown into the market which were originally 
intended for army purposes. 

WINNIPEG.—Wholesale houses report a picking up in business, 
this being, to a great extent, accounted for by a resumption of trav- 
elers’ activities after the influenza ban. In boots and shoes, hard- 
ware and dry goods orders are commencing to flow in, and houses, 
generally, expect more activity from now on. Most of the retail 
stores are busy with their annual sales, which are well up to the 
average. 

With numerous soldiers returning, also the wives and children of 
men, added to which will be a number of immigrants, builders are 
active in securing options on land and making plans for building. 

VANCOUVER.—The continued mild weather is affecting sales in 
heavier clothing and boots and shoes, but the demand for all com- 
modities is good. Merchants, however, are giving every evidence 
of being very conservative in future buying, as peace conditions cause 
more or less uncertainty as to the future. 

Within a month or so, industries that are shut down on account 
of snow will resume operations, and orders will be. coming in for 
shipment of large quantities of merchandise to the Yukon Territory. 
Additional harbor improvements will shortly be undertaken, and of 
late a lot of badly needed ocean tonnage has been gradually re- 
turned to this port. Large sums are being sent by mining corpora- 
tions in improvements, development work, etc., and if the price 
of copper remains anywhere steady, the output for the year should 
show an increase. 
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Decline in 1918 Foreign Commerce 





Despite drastic export regulations because of the war, total 
exports for the United States in 1918 showed a decrease of only 
$83,000,000, as compared with those of 1917, amounting to $6,150,- 
000,000, the Department of Commerce announced this week, while 
imports were $3,031,000,000, a gain of $79,000,000 over those of 
the year before. 

Exports for December, the first full month after the signing of 
the armistice, aggregating $566,000,000. This is $44,000,000 higher 
than that for November. As compared with December, 1917, the 
exports for December, 1918, were $34,000,000 less. 

Imports for December were $211,000,000. The November imports 
reached the high figure of $251,000,000. For December, 1917, the 
imports were $228,000,000. 

The valnc of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 










































































os “per —_ + es ‘ 

1918. 1917. 1916. 1918. 17. 1916. 
Jan. ....$504,797 ety rt $330,036 $233,942 er gt $184,350 
Feb. .. 411,361 467,64 401,783 207,715 199,479 193,935 
) a 2,900 553,985 410,742 242162 270,257 213,589 
Apr. .... 500,442 529,927 398,568 278,981 253,935 218,236 
May . 550,924 549,673 474,803 322,852 280,727 229,188 
June . 483,799 573,467 464,685 260,350 306,62 245,795 
July . 507,467 372,758 444,713 241,877 225,926 182,722 
Aug. .... 527,961 488,655 510,167 273,002 267,854 199,316 

Sept 550,395 454,506 514,924 262,096 36,19 164,03 
Sk we oe a 502,654 542,101 492,813 246,764 221,227 178,658 
NOV. .... GBa,ken 487,327 516,167 251,008 220,534 176,967 
Dee 566,000 600,135 523,233 211, ‘000 227,911 204,834 




















England’s Cotton Goods Exports Reduced 





Reviewing English cotton trade conditions during 1918, the 
Manchester Guardian says, in part: 
“The Board of Trade returns, which ordinarily show how we 


have fared in the various markets, were reduced to skeletons in 
the later portion of the war period, so as to avoid giving infor- 
mation to the enemy, but they were restored in the number for 
November, and it is possible to institute some useful comparisons. 
In 1913, the total of the cotton piece goods exported was 7,075,000,- 
000 yards. In 1914, although the war did not begin until August 4, 
the yardage dropped to 5,735,000,000, and in 1915, to 4,748,000,000. 
Curiously enough, in the light of what has happened since, there 
was a recovery to 5.254,000,000 yards in 1916, but in 1917 the 
shipments fell to 4,979,000,000, and in 1918 they are not likely 
to reach 4,000,000,000, the total to the end of November being 
8,488,000,000. 

“A few figures concerning the exports to our principal markets 
may be quoted, those for 1918 being in each case for eleven months 
only. Bombay’s total for 1913 was 1,176,000,000. By 1915, it had 
fallen to 677,000,000, and this year it is only 407,000,000 so far. 
Bengal in 1913 took 1,533,000,000, in 1915, 1,043,000,000, and in 
1918, 432,000,000. France, having to rely upon us very largely 
for the clothing of her army, jumped in 1915 from the 17,000,000 
of 1914 to 220,000,000, and this year has had 158,000,000. China 
dropped from 716,000,000 in 1913 to 375,000,000 in 1915 and 
210,000,000 this year. Egypt took 266,000,000 in 1913, 243,000- 
000 in 1915, and 355,000,000 in the last eleven months. Aus- 
tralia’s figures increased in the early years of the war, but they 
have been brought down since by the shipping shortage.”’ 





New Dry Goods Selling Policies 





In the past ten days, as a means of meeting the difficulties con- 
fronting the dry goods jobbing trade in the matter of advance 
orders for long-term delivery, two of the oldest and largest New 
England producers of cotton goods have adopted the policy of billing 
at prevailing prices on the day of invoicing, if those prices are 
lower than the prices made by the mills at the time orders were 
booked. This is a very radical departure on the part of these 
sellers, and has been made as a part of the contribution toward 
overcoming the extraordinary problems resulting from a quick re- 
adjustment from war to peace conditions. The policies are to 
hold only during the reconstruction period, and are not to be 
understood as a permanent feature of merchandising. 

This guaranteeing of prices does not carry with it a protection 
on stocks in jobbing warehouses or stores, nor does it imply in any 
way a purpose on the part of piece goods manufacturers to guar- 
antee profits. Lacking some sort of guarantee of this sort, jobbers 
could not very well undertake normal ordering for advance delivery 
at a regular time and, for this reason, there was danger of a very 
general curtailment of production. 

The chief difficulties confronting the jobber arise from war-time 
conditions. The jobbers are to be taxed heavily on their surplus 
earnings of last year, and these earnings cannot be used as a pro- 
tection against the losses that must be accepted as a part of the 
peace-time shrinkage in merchandise values. Jobbers are advised 
that it will be difficult to grant them normal bank accommodation 
in the first half of the year, owing to the demands that are ahead 
for government loans, so that if they must take the risk of ad- 
vance orders, they feel entitled to ask that mills shall do some- 
thing unusual for them in the way of sharing any possible decline 
in values on goods to be made. 





BUILDING PERMITS STILL MEAGER 





December Total Much Smaller Than for Any 
Corresponding Month of Recent Years 
« 

Very little indication of any immediate improvement 
in the building industry is provided by the statistics of 
permits taken out for new construction during December, 
the total of which, according to returns received by DUN’S 
REVIEW from 101 leading cities in the United States, called 
for the expenditure of only $16,320,984, a decrease of 43.0 
per cent., as compared with the same month of 1917. Re- 
ports from many points, however, reflect growing confidence 
that, as soon as the weather becomes favorable for outdoor 
activities, a pronounced change for the better will be wit- 
nessed, inasmuch as a vast amount of work is being held 
in abeyance while awaiting the consummation of satis- 
factory financial arrangements and the return of building 
materials to a more reasonable price level. 

New York City again makes a notably indifferent exhibit, the 
total at that center, $1,385,287, showing a falling off from the 
exceptionally small amount ee the same month of 1917 of 66.3 
per cent. All boroughs, except Richmond, report very sharp con- 
traction. The aggregate value of the building permits issued at 
the 100 cities outside of New York was $14,935,697, or 40.2 per 
cent. less than for December, 1917, and of these, only 28 show 
gains. In every case where improvement is reported, it is almost 
invariably due to the unusually small totals of 1917. Although 
the value of the permits in December, 1917, was much below the 
average at many important points, last month’s figures make a 
very unfavorable comparison with those of that period, notably, 
at Akron, Baltimore, Béston, Chicago, Cleveland, Detroit, Houston, 
Los Angeles, Jersey City, Minneapolis, Newark, Omaha, Philadel- 
phia, Pittsburgh, Rochester, San Francisco, St. Louis, St. Paul and 


















































Washington. ‘The figures in detail follow. 
December 1918 1917 | December 1918 1917 
$222,885 $1,179,150 Oakland... $281,175 $254,045 
108,675 49,799  Omaha,,... 131,365 573,830 
90,739 216,950 | Paterson.... 11,604 15,813 
»220 27,200 | Peoria...... 10,800 72,115 
268,960 350,524 | Phila. 778,070 740,020 
26,194 38,905 | Pittsburgh . 506,622 513,238 
41,833 93,993 Portland, Me 13,760 74,610 
485,315 510,315 Portland, Oo 317,215 91,285 
134,335 105,430 | Pueblo.?... 6,022 10,761 
143,000 684,000 Reading, 12,975 10,400 
410,844 202,417 Richmond.. 216,945 86,435 
142.450 28,350 Rochester... 73,034 423,665 
16,200 22,885 | Saginaw ... 31,888 10,670 
-410,000 3,238,300 | Salt Lake,. 531,950 215,800 
362,115 88,835 San Antonio 82,983 234,945 
529,905 1,370,280 | §,. Francisco. 409,386 818,976 
442,685 145,780 | §t. Joseph.. 4,075 31,275 
4 8,550 | St. Louis... 347,481 424,678 
61,635 128,115 | St. Paul.... 92,283 177,109 
18,90 17,365 | Savannah... 4,175 »25 
159,566 32,585 | Scranton... 4,625 5,030 
30,200 183,550 | Seattle..... 284,135 549,735 
71,090 391,240 | Shreveport.., 18,024 17,605 
516,740 1,105,025 | Sioux City.. 66,400 77,700 
34,107 110,225 | South Bend, 2,945 0,88 
35,100 21,050 | Spokane.... 13,080 278,765 
52,668 , 5%,770 | S’field, Ill.. 53,380 9,90 
72,320 180,094 | S’field, Mass 65,850 114,334 
3,040 66,290 | Superior.... 37,640 1,264,885 
92,525 47,810 | Syracuse... 51,250 822,900 
53,312 136,345 | Tacoma. 127,029 1,18 
Gd. Rapids. 27,376 32,987 Terre Haute. 16,1 73,735 
Harrisburg. 22,57 8,030 | Toledo..... 119,672 126,113 
ster cag «» 138,880 270,380 | Topeka.... 6 125 
Houston 149,784 712,683 | Trenton.. 20,879 9,562 
indianes lis 167,339 85,943 | Troy....... ,613 13,500 
Jersey City. 36,983 240,000 ae 50,600 19,100 
.C.,Kan. 15,600 35,425 Washington. 308,271 622,665 
Kan City, Mo 137,500 58,000 | Wheelin 82,420 25,823 
Knoxville... 12,900 13,075 | Wichita 22,175 172,260 
Lawrence .. 34,150 35,100 | Wilkes-Bar. 5,220 29,533 
Lewistown.. 5,000 6,000 | Wilmington. 77,056 81,648 
Lincoln .... ,o7 33,750 | Worcester,. 57,970 39,950 
Los Angeles 602,869 900,243 | Youngstown 58,635 139,685 
<a" 118,006 43,188 
well..... 865,17 », TE al... ,935,697 24,981,237 
same ir niger bas one . 
liami..... 44,400 5,300 alia 
ilwaukee.. 504,782 526,767 | _ New York City : ‘i 
inneapolis 242, O70 595,150 Manhatt’n $434,300 $549,000 
Muskogee... 5,975 Bronx.... 115,500 314,300 
Nashville, .. 25,202 28,341 Brooklyn. . 468,195 1,486,600 
Newark.... 215,100 701,860 | Queens... 279,610 1,247, 820 
New Bedford 108,277 281,149 | Richmond. 87,682 77,910 
N.Orleans.. 14,530 80,996 | : 
Norfolk. .. 28,007 40,506 Total... $1,385,287 $3,675,630 
December 101°Cities,.......6. -seee. as uedons $16,320,984. $28,656,867 
The National City Company, Harris, Forbes & Co. and the Equit- 


able Trust Company have bought an issue of $3,000,000 Province of 
Ontario three-year 5 per cent. bonds, which they will offer at 97%, 
to yield about 5%. Delivery and payment are to be made 
in the United States. The new bonds are a direct obligation of 
the Province of Ontario. 


William R. Compton Company, Spencer Trask & Co. and Halsey, 
Stuart & Co. are offering a new issue of $2,750,000 Arkansas, Louisi- 
ana Highway District serial 6 per cent. bonds, falling due annually 
September 1, 1921, to 1939. The bonds are exempt from all Federal 
income taxes and are an obligation of a district in the southeastern 
part of Arkansas. 
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MONEY MARKET FIRMNESS HOLDS 


Rates Fall to Recent Minimum Early in the Week, 
but Tighten Again Later 








Money on call fell this week to its recent lowest level, 
but this easier tone was only temporary, a later stiffening 
of rates being brought about by heavy government with- 
drawals of funds. That the market restrictions are being 
rigidly enforced was evidenced by the fact that a few 
brokerage houses that had extended their loans beyond 
the maximum amount were officially notified that they 
would have to reduce them to or below that level. The 
recently discussed plan to increase the use of acceptances 
among bankers and business houses came to a focus this 
week in the organization of the American Acceptance 
Council, which includes in its membership many prominent 
bankers, importers and exporters, as well as representa- 
tives of other large commercial houses. 

Call money loaned early in the week as low as 3% per cent., 
later the minimum quotation was 414 per cent., 
point was 5 per cent. Most of the week’s renewals were made at 
about 414 per cent. These rates covered mixed collateral, but where 
the latter was all industrials, about a quarter of one per cent. more 
was asked. Time funds continued inactive, with rates quoted at 
from 5 to 5™% per cent. for the various periods:from sixty days to 
six months, with the lowest rate that for the shortest period. Com- 
mercial paper was quoted at 5 to 5% per cent. for choice names 
covering the four to six months period, and from 54 to 5% for 
other names. Bank acceptances were quoted at 4144 to 4; per cent. 
for eligibles, 4; to 43 for non-eligible and private bankers and 
5 to 5% for non-eligibles, all for the period from sixty to ninety days. 


but 
while the highest 





Money Conditions Elsewhere 





Boston.—A few banks with an over-supply of 
occasional loans at 514 
situated, so that 
maturities. 


money make 
per cent., but most institutions are not so 
6 per cent. is the more general quotation for all 


PROVIDENCE.—Money appears to be easy, with plenty of available 
funds for essential requirements. The prevailing rate is 6 per cent. 
on call loans, and commercial paper is quoted at 5 to 6 per cent. 

PHILADELPHIA.—The money market is fairly active as’ regards 
commercial paper and there is considerable business in bonds. 
Inquiries are reported to be more numerous from out-of-town finan- 
cial institutions, and rates are firm at 6 per cent. for call money, 
5% to 6 per cent. for time loans, and 54 to 6 per cent. for choice 
commercial paper. 

Curicaco.—lIncreasing easiness in the money situation is reported 
this week. For the first time in nearly two years, call loans on 
collateral have been marked down from 6 per cent., the prevailing 
rate now being 5% per cent. For several weeks, commercial paper 
has been down to 5 to 5% per cent., with borrowing in good volume 
and the banks taking paper freely. There is also 2 good demand 
. from- the country. The banks are reducing their indebtedness at 
the Reserve Bank more rapidly, rediscounts having been lowered by 
some $40,000,000 in the last fortnight. The amount of Federal 
Reserve notes in circulation also is off about $20,000,000 from the 
high record mark of $433,000,000, reached three weeks ago. 


CINCINNATI.—Money has become more plentiful, while the demand 
has fallen off considerably. Rates continue at 6 per cent. for all 
classes of loans. There was a fairly good demand for local stocks 
during the week, but investors are awaiting developments before 
buying heavily. Prices were strong at the opening, but showed 
a tendency to recede at the close of the week. Municipal bonds 
were in good demand, and, with the return of normal conditions, a 
large buying movement is anticipated. 

MINNEAPOLIS.—The local money market continues fairly active, 
and there are ample funds on hand for legitimate investments. 
The rate for all classes of loans continues at 6 per cent. 





Foreign Exchange Market Quiet 





The foreign exchange market changed but little this week, except 
in remittances on Switzerland and Belgium. Exchange on the latter 
country, which was quoted last week for the first time for commercial 
business since the war began, fell from 5.63 to 5.67 for demand and 
from 5.61 to 5.65 for cables, giving indications of perhaps some 
transfer of funds from Antwerp to this center. The rate on Switzer- 
land receded from 4.85 to 4.88 for demand, and from 4.82 to 4.85 
for cables. Scandinavian exchange varied little. Spanish pesetas 
were steady at about 20.07 for demand and 20.15 for cables, with 
rates slightly higher early in the week. Sterling was firm, and there 
was no appreciable change in the rate on Paris. Russian currency 
was firmer, with late quotations at 15.00 to 15.30 for 100 rubles 
and 14.90 to 15.20 for 500 rubles, and with 15.65 to 15.85 and 15.55 
to 15.45 the high point of the week for the 100 and 500 amounts, 


respectively. 





Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.75+% 4.75 4.753 4.758 4.7538 4.753 
Sterling, cables... 4.7625 4.76%: 4.76% 7T6xe 4.76% 4.76% 
Paris, checks..... 5.4554 5,455 5.45% 5.45% 5.45% 5.45% 
Paris, cables..... 5.45 5.45% 5.45% 5.451% 5.45 5.451% 
Lire, checks...... 36 6.36 6.36 6.36 6.36 6,36 
Lire, cables...... 6.35 6.35 6.35 6.35 6,35 6,35 
Swiss, checks. 4.85 4.85 4.87 4.87 4.881% 4,89 
Swiss, cables. 4.82 4.82 4,84 4.84 4,851, 4.86 
Guilders, checks 42% 421% 41%, 41% 41% 41% 
Guilders, bles. . 42 42% 42 42 2 42 
Pesetas, checks. ..20,12 20,10 20.07 20.08 20,07 20.07 
Pesetas, cables... 20.20 20,18 20.15 20.15 20,15 20.15 








Increase in Local Bank Surplus 





Further improvement in the local banking position wes revealed 
by the weekly statement of the New York Clearing House Associa- 
tion, published after the close of business last Saturday. The report 
showed an increase in actual surplus of $8,028,280, raising the excess 
above requirements to $66,638,550. The statement showing the 
actual condition of the Clearing House institutions follows 

Jan. 18, 1919. Jan. 19, 1918. 
EAMG, COE. occas svvwcvicsyae wcuneeeneee $4,034,919,000 
Net demand deposits............. *3,960.733,000 3,666,763,000 
BeOS Cie GUOGTEB. . sons ce whi ood 144,860,000 198,730,000 
I 54020 nt ara a Se to ek 36,040,000 34,070,000 
Vault cash, Fed. Res. members. 7101,936,000 110,010,000 
Reserve in Federal Reserve Bank. 568,624,000 527,205,000 














Vault cash, State bks. and tr. cos. 10,862,000 19,886,000 
Res. other dep., State bks., tr. cos. 11,334,000 9,718,000 
Aggregate reserve......... >... $590,820,000 $556,809,000 
a SONI 3 6''k-a's 6 ore ee o 524,181,450 489,132,770 
a ee ee ae $66,638,550 $67,676,230 





* Government deposits of $333.469.000 deducted. Last week such 
deposits were $213,489,000. + Not counted as reserve. 

Of the total vault cash held by the Clearing House banks, $57,- 
563,000 is shown by the attual statement to be in specie, against 
$59,283,000 last week, and $85,417,000 a year ago. 





Gains in Bank Clearings Hold 





No reflection of the country’s diminished business activities yet 
appears iy statistics of bank clearings, which this week disclose a 
total of $6,347,873,451 at fourteen leading centers, or 19.4 per cent. 
above the figures of the corresponding week of 1918. The week’s 
gain at New York City is 12.3 per cent., and outside the metropolis, 
where speculative operations are less influential, an increase of 33.4 
per cent. is shown. Noteworthy expansion continues the rule at 
various important points, including Philadelphia, Pittsburgh, Balti- 
more, Cleveland, Cincinnati, Minneapolis and San Francisco, while 
in comparison with 1917, the aggregate of all cities is 32.3 per cent. 
larger. 

Figures for the week and average Gaily bank clearings for the 
year to date are given below for three years: 








Week, We Per Week, Per 

an. 23,1919 Jan. 24 ‘Yo1s Cent. Jan. 25, 1917 Cent, 
Boston..... $343,908,128 $242.4 34, 171+ 41.9 $231,485,314 + 61,1 
Le ee ag 423,979,692 328,620,081 + 29,0 285,212,947 + 48.7 
Baltimore 85,472,992 38,761,444 +120,5 41,147,496 +-107,.9 
Pittsburgh. .. 141,471,975 75,192,432 + 88.2 78,947,164 + 79,2 
Cincinnati... 63,114,411 45 710.658 + 38.1 40,225,407 + 56,9 
Cleveland. . 101,026,345 68,705,425 + 47, 17,803,935 + 74 8 
Chicago..... 542,915,782 443,343,861+ 22.5 458,674,233+4 18.4 
Minneapolis. . 41,883,837 <9,749,629 + 40,8 25,352,047 65,2 
t. aga 175,528,076 145,245,228+ 20.9 122,913,660+ 42.8 
Kansas City.. 207,613,822 191,351,633 + 8,5 128,315,957 + 61.8 
=a 27,370,405 18,049,947 + 51.7 21,241,396 + 28,9 
New Orleans. 63,519,842 54,725,037 + 16,1 33,761,394+ 88,1 
San Francisco 147,719,034 93,718,556 + 57.6 81,790,884-+ 80,6 
Seattle...... 38,699,787 29,258,860 + 32.3 17,731,089 +118,2 
anes es 404,224,126 $1,804,866,962 + 33.4 $1,606,600,925 4+ 49, 7 

ae ay . 3,943, 649.325 3'512. 109,562+ 12,3 3,190,954,568 + 23.6 





Total all. $6,347,873,451$5,316,9 
Average daily: 


76,524 + 19.4 $4,797,555,491 + 32,3 


Jan. to date. $1,333,400,000 $918, meee 000 +23.3 $864,207,000 +31, 
December... 67,372,000 925,879,000 +1 o. 3 970, 675, 000 tib:6 
November... 1,033,654,000 958,710,000 + 7.8 964,367,000 + 7. 
October..... 1,049,020,000 933,110, 000 +12,4 886, 545,000 +18,2 





Commercial Failures this Week 





Commercial failures this week in the United States number 135, 
aainst 177 last week, 175 the preceding week, and 275 the corre- 
sponding week last year. Failures in Canada this week numbered 9, 
against 15 the previous week, and 23 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, the total for 













































































each section and the number where the liabilities are $5,000 or 
more : 
Jan, 23, 1919); Jan, 16, 1919 || Jan. 9, 1919 || Jan. 24, 1918 
Over | Total Over an Over |Total Over \rotal 
Section ($5,000 $5,000 $5,000 $5,000 | 
Bast 18 52 1 61 25 63 54 115 
South....... 8 30 11 46 24 51 21 48 
West....... 16 28 23 45 24 44 34 70 
Pacific...... 12 25 13 25 7 17 13 42 
U.8......., 54] 135 || 78) 177 go | 175 || 122] 275 
Canada .... 7 9 7 15 |i 4 13 23 
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IRON AND STEEL LULL CONTINUES 


Buying Still Restricted by Conflicting Opinions 
Regarding Future Price Movements 








While indications of an improved demand for iron and. 


steel and kindred materials have not been entirely absent, 
actual new business has continued of moderate volume. 
Some encouragement has been derived from an increased 
number of inquiries for finished steel products, but con- 
flicting views as to prices remain an obstacle in the way 


of any substantial revival of activity. 

Although predictions were made that business will not improve 
until further reductions are effected, there are some interests in the 
trade who assert that eventually an advance over the present level 
is probable. This opinion is based upon the belief that a drastic 
shortage of iron and steel products exists in all departments of the 
industry, and that the costs of production will be difficult to lower. 
On the other hand, it is pointed out that the large buyers do not 
regard current quotations as attractive, and until they become so, 
there is little likelihood that a broad demand will develop. With 
these divergent ideas prevalent, the situation is a waiting one. 
Inquiries from abroad afford encouragement, but high export 
freights interfere with the closing of contracts, and actual orders 
are limited in volume. 





Active Capacity Receding at Pittsburgh 





PITTSBURGH.—Active capacity has now receded to barely 65 or 
70 per cent. and in certain departments production is still further 
reduced, cancellations having cut into specifications rather sharply 
for crucible steel and other shell materials. Also, contracts for 
French military trains and other overseas supplies are still subject 
to readjustment. Local reports indicate that the railroads are 
suspending some work, on road construction and otherwise, and the 
immediate outlook in structural lines is not very promising. Cur- 
rent demands are apparently limited to the strictly essential, finish- 
ing mills are cutting down both time and working forces, and ordi- 
nary labor is becoming plentiful. 

Fuel restrictions are to be withdrawn entirely by February 1, ex- 
cepting for anthracite. Prices on coke have remained firm at the 
regulation figures, but the soft coal market is unsettled and the 
readjustment in coke is yet to come. The supply has allowed no 
surplus heretofore, but the shutting down of pig iron furnaces may 
change the situation. 

Notwithstanding talk of actual costs and higher iron, the con- 
viction is growing that brisk conditions are still some time ahead. 
There are considerable tonnages of resale steel and forging billets, 
with a tendency to depress the market, and the absorption of this 
material has curtailed the regular mill specifications. In some 
quarters, the suggestion of revised discounts on certain wire goods 
has not met with favor. Quietness still prevails in scrap, the sale 
of discard steel also affecting this market. The average on prices 
for all descriptions is much lower than a month ago, quotations being 
practically nominal, 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel markets reflect a noticeable 
lull in demand, as is to be expected in the present more or less un- 
settled condition of prices. Plants are generally operating to full 
capacity, however, and jobbers and retailers are well employed. 





CINCINNATI.—Local jobbers of pig iron report that business is 
practically at a standstill. Consumers in the local market appear 
to have sufficient iron to take care of immediate needs and there is 
no inclination on their part to purchase at present prices. Con- 
sumers of finished material are also buying sparingly, awaiting 
developments. 


_ CHricaco.—The larger steel companies of the district are operating 
at about 85 per cent. of capacity, showing an advantage over the 
East in this respect, according to current reports. Tonnage of out- 
put for January was only a little less than that for December, 
which, in turn, showed only a slight recession from the peak of 
November. Weather conditions have been highly favorable, in 
sharp contrast to the corresponding time last year, and the only 
discouraging feature is the slowness of new business. A good ex- 
port inquiry is reported, however, and manufacturers hope that 
this business, with the considerable tonnage already on their books 
for contract customers, will tide them over until the domestic situa- 
tion improves. 
and evidently feel assured of a large business in the coming farming 
season. The mills are safe from any fuel danger for the rest of the 
winter, reserves being ample. 





Reporting for the third quarter of 1918, the Chile Copper Company 
announced that there were sold and actually delivered 31,114,026 
pounds of copper at an average price of 25.48 cents per pound. This 
compares with 21,142,505 pounds, at an average price of 23.69 
cents per pound, in the second quarter. 


Implement makers are taking material liberally, — 





STRENGTH IN HIDE MARKETS 


More Activity in Some Descriptions, with Ad- 
vancing Price Tendency on Choice Lots 








Somewhat more business has developed in heavyweight 
branded steers of domestic packer take-off in Chicago, 
with about 30,000 November-December butt brands and 
Colorados sold at full maximums of 27c. for butt brands 
and 26c. for sides. This has encouraged packers to expect 
continued firmness on all hides up to the end of the month, 
irrespective of weight, and owing to lightweight stock being 
closely sold up, packers are rather inclined to look for 
advances on February hides over January prices for light- 
weight descriptions, such as extreme light native and 
Texas steers, light native cows and branded cows. Tan- 
ners, however, are not showing much interest in February 
hides on the surface, as they are not disposed to rush in 
and put the market up on themselves. Some trading has 
occurred in branded cows, of course at full maximums, and 
some scattering sales were noted of other kinds, involving 
some Texas steers, heavy native cows and native bulls; 
but outside of the dealings in heavy branded, the market 


has remained rather quiet. 

Domestic country hides, the same as packer take-off, show a very 
strong market for lightweight stock, with former advances in ex- 
tremes well maintained and best section lots strong at up to 25c., 
but with poorer Westerns ranging down to 23c. to 22c. Buffs are 
firm at around 20c. to 20%4c., and while the demand for these alone 
is quiet, sales are readily made of this weight in connection with 
extremes. Heavy hides keep slow. 

Foreign hides are strong, with high prices still being paid by 
exporters for common dry descriptions, which are bringing up to a 
basis of 41c. for mountain Bogotas. The demand from Europe, 
however, is for booked hides, owing to the lower ocean freight rates 
for these, with open hides not taken, as a rule. Domestic tanners 
will not pay any such limits as foreigners have met and one little 
lot of Panamas sold at 38c. for home consumption, which is about 
2c. under the basis of recent foreign sales. Wet salted River Plate 
steers have ruled active. with large sales to both United States 
and European buyers at high prices. . 

Calfskins are materially stronger. No business has been trans- 
acted in New York cities, but recent sales West were at 50c. for 
Chicago cities, with later bids at this refused and from 55c. to 60c. 
asked. All packers say that they are confident of securing 60c. 
Country kips are higher, with sales effected up to 30c., and mixed 
cities and countries at 32%4c. City and packer kip-skins are held 
up to 35c. 





Foreign Inquiries Feature Leather Trade 





Export inquiries have been the feature of the leather market of 
late, but there are no especially new developments to report so far as 
domestic business is concerned. Upper leather at present seems to 
be receiving more attention than other lines, and, outside of ex- 
port inquiries for sole, bottom stock is quiet, although prices rule 
very firm. Notwithstanding the fact that most tanners have only 
heavyweight sole leather to offer, buyers state that tanners con- 
tinue firm in their views on heavy stock, particularly lines suit- 
able for the findings trade, and that on so-called cheap leathers 
higher prices are being asked than most buyers are willing to pay. 

Export inquiries for all kinds of leather are urgent and numerous, 
and prospects are bright for heavy foreign trading in about all 
lines. It is reported that there is an export inquiry here for 40,000 
scoured oak backs of first and second selections in lightweights, 
but it is doubted if this quantity can be obtained in choice leather 
of these grades and weights. There is also a goud export call for 
light bends of 6, 7 and 8 pounds, made from choice packer hides 
in No. 1 and No. 2 grades, at around 88c. to 90c. as a basis for 
firsts ; but it is difficult to locate stock of this description, as most 
tanners, as noted above, have only heavyweights to offer. Dry 
hide hemlock sole is in moderate supply and firm in price, while 
union backs are in good demand for choice tannages of packer 
cowhide leather at from 65c. to 70c., but heavyweight stock is 
neglected. 

Upper leather, generally, rules active. A big demand is reported 
for lightweight upper stock suitable for women’s shoes. In calf- 
skins, there is a heavy call for black and brown suedes, which 
are in scant supply and strong in price. In fact, calf is generally 
stronger, probably due to the late 25 per cent. advance in the raw 
material. Large tanners have not yet announced any actual ad- 
vances, but are stiffening all the time. On low grade calf, which 
has been very draggy right along, some bids have just been turned 
down that would have been readily accepted a week ago. Top 
grade colored calf in LM. weight brings up to 72c. and top grade 
blacks about 3c. less. The best demand for colored calf is for dark 
brown on the mahogany shade. There is an improved demand for 
patent leather. 
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Favorable Export Prospects in Footwear 





The market for boots and shoes has been featured of late by 
humerous export inquiries, and it is expected that American foot- 
wear manufacturers will experience a brisk foreign trade. The 
shoe style shows in Boston and Rochester have stimulated in- 
terest on the part of domestic buyers, and while the larger pro- 
ducers may endeavor to hold the trade as rigidly as possible to 
conservatism, in keeping with former government restrictions re- 
garding styles, lasts and lines of leather used in manufacture, it 
is believed that a few months will witness a reversal to striking 
styles, colors, ete. It is anticipated that white will be the pre- 
vailing summer color in buck, kid, cabretta and fabric, and though 
patent leather is talked of as a popular line, it is not thought that 
this class of leather will receive much attention by shoe manu- 
facturers for hot weather shoes. 


Export Outlook in Leather and Shoes 








Prospects for export trade in leather and shoes are attracting 
the chief attention of tanners at present, and, while foreign business 
has not developed as yet to the extent that was looked for following 
the signing of the armistice, it is still confidently believed that 
Europe will operate extensively here, sooner or later, and relieve 
the market of surplus holdings, such stocks as heavy 
sole leather and offal as exist. 

Reports from England are not encouraging regarding the lifting 
of the British embargo against imports in the near future, and 
late advices have been that it may be six months or more before 
these restrictions are removed. The United Kingdom was formerly 
our best customer in leather, and the absence of British buying for 
a long time past has naturally been a depressing factor in the 
market. A few sizable sales have been made to England, chiefly 
of glazed kid and sole leather offal against warehouse receipts 
where tanners here have agreed, upon payment for the goods, to 
store them for the buyers until such times as import permits can 
be obtained. This buying has been limited, however, as compared 
to what would probably occur if the British embargo were lifted, 
although most reports of late from England have been that there 
were liberal supplies of leather on hand there. Most of the export 
trade here recently has been with France, and to a lesser extent 
with other European countries. Official statistics of exports for the 
ten months ending October 31, 1918, show a total of $75,013,070 for 
all leather and manufactured leather goods, as compared with $91,- 
701,550 in 1917 and $130,183,339 in 1916 for the corresponding 
period. 


especially 





American Shoes in China and Japan 





American shoes are in high favor among the Chinese, says a 
report just issued by the Bureau of Foreign and Domestic Commerce, 
Department of Commerce. High prices, however, keep them out of 
reach of the average native, who is obliged to content himself with 
cloth footwear at 50c. to $1 a pair, or with poor native imitations 
of American styles selling at $1 to $1.50 a pair. Japan is supplying 
the market with what is termed a fair-value shoe, made in the 
western styles, that sells at $2 up. Before the war, Russia was an 
important factor in the market. 

Most of the high-grade leather imported by the Chinese comes 
from the United States, and the Government’s report states that 
this product can be sold in constantly increasing quantities if proper 
representation is obtained, reasonable credit extended, and samples 
sent when special offerings are made. 

Japan offers a market for shoemaking machinery and materials 
rather than for shoes, as the use of imported footwear is very 
limited. The output of the domestic custom shoemakers and of the 
larger factories is equal to the normal demands and to the require- 
ments of an important trade with Russia and China. Government 
contracts are filled with machine-made goods, the machinery being 
mostly of German make. For the higher-grade shoes, practically 
all the findings and leathers are imported from the United States. 
Lasts are made in Japan and are usually copies of staple American 
styles. 

It is estimated that about 7 per cent. of the population of Japan 
now uses modern footwear, at least part of the time. The more 
rapid adoption of the western styles of.lace and button shoes is made 
difficult by the native custom that requires that shoes be removed 
before a person enters a home or inn. In some cases, it is even 
required that the shoes be removed or at least covered with cloth 
protectors before entering shops, theatres, and similar public build- 
ings. This custom has led to the quite general adoption of the old- 
fashioned but convenient ‘“‘Congress’’ boot by those who wear occi- 
denta! footwear during business hours. The author of the Govern- 
ment’s report suggests that a perfected elastic-top shoe with real 
style, or a button or lace shoe with a quickly operated fastener, would 
do much to advance the sale of modern footwear in Japan. 

The report is entitled ‘‘Shoe and Leather Trade of China and 
Japan,” Special Agents’ Series No. 173, and is the result of a per- 
sonal investigation governing the trade in the two countries. Copies 
are sold at oc. each by the Superintendent of Documents, Govern- 
ment Printing Office, Washington, D. —., and by all district and co- 
operative offices of the Bureau of Foreign and Domestic Commerce. 


TEXTILE PRICE REVISIONS CONTINUE 


To Stimulate Advance Business, Mills are Protect- 
ing Jobbers—Broadening Foreign Inquiry 








The work of revising prices in dry goods lines has been 
going on actively and some progress is being made toward 
encouraging the placing of advance business by jobbers, 
in order to lessen the growth of non-employment. Some of 
the leading manufacturers and merchants in cotton goods 
have departed from their established selling policies by 
guaranteeing prices on the dates of invoicing, thus giving 


the buyer a sense of security in his future commitments. 

Distributors report a slightly halting business, due to the re- 
vision of prices, and they seem to be more unanimous in the belief 
that until readjustments have been made it will be difficult to in- 
cite normal consumption. The strike of workers in the dress and 
waist industries in New York is an unsettling factor in piece goods 
circles, where trade is done largely with cutters. 

The question of establishing an eight-hour day in textile work 
will come forward for an answer before February 3. and in some 
sections of the country manufacturers are anxious lest a strike 
shall be inaugurated. Cotton and silk manufacturers are standing 
firm against making concessions at this time, while large woolen 
manufacturers have called their operatives into conference and 
are trying to arrive at some amicable adjustment of the matter. 

Stronger efforts are being made to broaden out foreign trade, and 
the lower price tendency is doing much toward stimulating in- 
quiry. The importers “are becoming very busy, and a number of 
leading factors in domestic business have already gone or are going 
abroad to see what can be done toward securing orders in 
European and other markets. 





Features. of Textile Markets 





Prices on wide sheetings, ginghams, flannelettes, shirtings, 
quilts, and several other cotton goods lires, were revised during 
the week. In general, values are down a third from the extreme 
top prices of 1918, before government price intervention occurred, 
and, in a number of cases, substantial reductions have been made 
from the government levels. Many new fall lines have been 
opened, and orders are now being sought for manufacturing pur 
poses. Mills continue to curtail production, and buyers are mak- 
ing a close study and comparison of values preparatory to laying 
down new business. Blankets and lightweight napped goods are 
being ordered moderately for fall. Bleached goods have become 
firmer and advances from the extreme low points are looked for. 
There has been further weakness in print cloths and convertibles, 
while brown sheetings have been quiet, with an easing tendency. 

In wool goods lines, new operations are held back by the un- 
certainty of raw material values, which are still controlled in 
large part by the restrictive effect of government auction sales. 
Manufacturing clothiers find it difficult to start up new business 
and manufacturers of fabrics are selling in a hand-to-mouth way, 
with many mills curtailing their output. It is hoped to do some- 
thing in the next two weeks in the matter of openings of dress 
goods for fall, and for the time being. the selling policy of agents 
is one of filling in with small orders. 

The silk trade is still very quiet, with the labor problem one of 
the pressing questions with selling agents and manufacturers. The 
strike in the waist manufacturing industries and in dress lines, at 
the inception of the spring and summer season, is another factor 
complicating the readjustment to peace conditions. 

Jobbers have requested knit goods manufacturers to guarantee 
prices for the fall season and the matter is still in an unsettled 
state, with the result that new business is coming along slowly. 





Dry Goods Notes 





Fall River reported sales of 60,000 pieces of print cloths last 
week at lower prices, based on 10%c. for 3814 inch 64 x 60s. Cur- 
tailment of production is increasing. 

Fruit of the Loom bleached cottons, which were reduced to 21c. 
a yard, have been placed ‘at value,’ and an advance from this 
low figure is anticipated. 


The Amoskeag Company, one of the largest cotton manufacturers 
in the world, established a policy for reconstruction purposes of 
billing goods at the company’s prevailing prices on the day of in- 
voicing, if such prices are lower, thus giving the jobber security in 
values during the term of delivery on his mill orders. 

Retailers have found it necessary to reduce prices steadily in 
order to maintain the usual volume of sales, but revisions have pro- 
ceeded without serious consequences in any quarter. 

The wool goods industry is held back greatly by the difficulty of 
arriving at a safe basis of raw wool values. An auction sale is 
announced of 15,000 blankets made for war purposes by one large 
producer, and not now required. 


Knit goods manufacturers are finding it impossible to agree on 
a policy of guaranteeing prices to the jobbers, and this is delaying 
the placing of orders for fall. 
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STILL LOWER PRICES FOR COTTON 


Reports of Curtailed Trade Demand Induce Fur- 
ther Selling, and Market Again Falls Sharply 








While the partial rally that developed in cotton late last 
week was said to be due to the oversold condition of the 
market, pressure against prices was resumed at the outset 
this week. Trading began with heavy selling, and initial 
quotations were followed by successive declines until the 
lowest levels of the season were established. Late on Tues- 
day there was a noticeable change in sentiment, with buy- 
ing becoming general, but a renewed and severe break 
was subsequently witnessed, and Friday ended with 
the options showing net losses of 161 to 465 points from the 
closing figures a week previous. 

The early depression was due largely to reports that many mills 
in this country were either closing down or curtailing production, 
that British foreign trade was much below expectations, and to 
apprehensions that consumers were being so affected by the clamor 
against the high prevailing prices for merchandise that no material 
increase in demand would be witnessed until prices have fallen to 
a substantially lower level. The improved sentiment that developed 
after the lowest point was reached reflected a growing belief that the 
market had worked into a much more favorable technical position, 
and bullish interests were encouraged by the better export exhibit 
for the past week and reports that the Lancashire mills were pre- 
paring to extend their production 10 per cent., beginning next Mon- 
day. Spot prices were also comparatively firm, and it was thought 
that the recent reduction in the finished goods would stimulate 
domestic consumption. On Thursday, however, a resumption of 
heavy pressure, both from domestic and foreign sources, brought 
another price decline that extended to $10 a bale in the nearby 
options. 

Daily closing quotations of cotton futures in the New 
market follow: 


York 





Sat Mon. Tues. Wed. Thurs. Fri. 

January......+..- 26,05 25,07 25,10 24.52 22.85 21,35 
iS «eee 6 ¢'e.0e 24.9 23.30 23.75 23.52 21.56 21.71 
ad Reta es tech etc eee 23.65 22.15 22.47 22.31 20.20 20,77 
PEER Se 22.52 21.25 21.63 21.35 19,65 20,13 

5 AR ayer er: <r 20,40 19.60 19.95 19.45 18.25 18,85 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents......... 29.05 28.05 27.85 27.25 25.60 25.60 
Baltimore, cents......... 27.50 27.50 27.00 26.50 @5.50 24.00 
New Orleans, cents...... 8.7 28.25 28.25 27.50 27.50 27,50 
Savannah, cents.........  F Serre as 31.00 31,00 31.00 31,00 
Galveston, cents........ 29.0 28.25 -28.25 28,25 28.25 28.25 
Memphis, cents.......... 29.75 29.25 29.25 29.00 28.50 28,50 
Norfolk, cents.......... 26.25 24.50 26.68 24,00 24,00 
Qzeeete, GEE coeveecscs 27.25 27 "00 26.68 26.68 25.75 25,00 
Houston, cents.......... , t oe - ef eee 26.75 26,75 
Little Rock, cents....... én ens 28.50 28.00 27.75 26.75 26.75 
St. Louis, cents.......... 29.50 29.00 29.00 29.00 28,00 28,00 


Latest statistics of supply and movement of American cotton 


compare with earlier years as follows: 


Abroad and Week’s 
in U.S. Afloat otal Increase 
BME Ms so oc 0c e008 08 2,963,462 726,282 8,689,744 52,734 
1917.. eeeeeereeeee 2,678,487 724,000 3,402,487 1,905 
ins 60 oe 66 6000 ¢ 2,750,816 1,710,568 4,461,384 *73,429 
Bins 66 60 &8.0s ec 6 3,219,499 1,455,982 4,675,481 *89,273 


* Increase. 


From the opening of the crop year on August 1 to January 17, 
according to statistics compiled by the Financial Chronicle, 6,573,283 
bales of cotton came into sight, against 7,840,487 bales last year. 
Takings by northern spinners for the crop year to January 17 were 
1,152,279 bales, compared with 1,440,619 bales last year. Last week’s 
exports to Great Britain and the Continent were 82,814 bales, 
against 118,875 bales a year ago. 





Country’s Cotton Ginnings Compared 





Cotton ginned in the United States prior to January 16 was 11,- 
051,845 running bales, including 149,412 round bales, 21,860 bales 
of American Egyptian, and 41,088 bales of Sea Island, the Census 
Bureau reported on Thursday. Prior to January 16, last year, 
total ginnings were 10,570,733 bales, including 186,014 round bales 
and 88,840 bales of Sea Island. Ginnings by States follow: 








1919. 1918. 1917. 

65 chee nes (63,167 488,284 544,02 
EE ee wecain 3.4% 535,713 nS = 
APROMGRE ~< o% ots SGS,358 868,109 1,068, aes 
SL? “iw wes oes 55,440 41,670 31.7 725 
F DR 24 soeeeon ee 29,242 47, 167 50, 632 
SIRS 36 Sopa ewe ot 1,994,752 1,781,738 1,825,410 
Louisiana ......... 540,782 607,954 436,377 
EE <0 o> 0.96 O08 1,073,408 $18,016 780,442 
aod. ee we oss 52,984 46. 166 7,040 
North Carolina..... 811,075 561,356 658,057 
ae re 154,017 909,142 806,443 
South Carolina..... 1,440,508 1,162,121 936,673 
OmmOmee .occicces 290,662 203,324 362,789 
Oe ee 2,515,717 ” 998,681 3, 540, T57 
WME ne vc boc br 21,255 16.664 ey mn 
 £- . , eae 4,770 3,968 77 
_ United States..... 11,051,845 10,510,733 11,137,712 


* Includes Kansas, Kentucky and New Mexico; also Arizona, except 


for 1918. 


WIDE FLUCTUATIONS IN CORN 





Agitation» for Lower Prices and Conflicting 


Washington Advices Cause Irregularity 





Increased agitation for a general downward revision of 
prices of grain and other commodities, together with con- 
flicting reports regarding the future policy of the Govern- 
ment, were reflected in very wide fluctuations in the corn 
options and on Monday there was a further decline that 
carried prices down to the lowest point of the season, the 
January delivery in Chicago reaching $1.32, March $1.27%4, 
and May $1.24%. Later, January touched $1.20, March 
$1.19 and May $1.17%, and net losses for-the week were 
extensive. 

Liberal selling by the country and very moderate exports were 
also an unsettling influence and tended to accentuate the initial 
depression, but on Tuesday the receipt of advices from Washington 
that the Army Department anticipated much higher prices for food- 
stuffs in the future, and that there would be no change in the Gov- 
ernment’s price-fixing policy on hogs, caused a substantial improve- 


ment in sentiment and a partial recovery followed. Less appre- 
hension was also felt respecting imports from Argentina, it being 


thought that labor troubles and the shipping situation would elimi- 
nate the probability of competition from that quarter, while the 
weather in the belt was soft and was expected to restrict receipts 
at primary centers. At the same time, spot demand was disappoint- 
ing, in spite of the fact that the Government reported a large 
increase in the country’s hog supply, which was construed as a 
bullish feature. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon, Tues, Wed. Thurs. Fri 


January... 1.36%  1,32% 1.3414 133 1.32% 1.23% 
February. 1.33% 1.28% 1.31 128% 1.29% veeh 
March..... 1,31 1.275% 1.297 126% 1.265% 1.22% 


Daily closing quotations of oats cptions in the Chicago market 
follow : 


Sat Mon Tues, Wed. Thurs Fri. 

January .. 6744 6614 peg 3g 62% 62% 58% 
February . 67 5g 66 6656 63 62% aoe 
arch.... 67 56 66 3g 67 63% 63% 59 36 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











Western Atlantic Atlantic Westera Atlantic 
Receipts. Exports xports. Receipts. Exports. 
: —————— Whea our. -———Corn 

PYOED ceccceve 974,000 110,000 2.000 1,000,008 . — ccssecc 
Saturday cee 837,000 601,000 24,000 1,137 i 000 eeese 
Monday ......-. 331,000 159,000 92,000 835,000 13,000 
Tuesday ‘ae 708,000 32,000 95,000 1,183,000 eevene 
Wednesday ... 861,000 411,000 70,000 1,100,000 4,000 
hursday ...... Sea > wasend 26,000 1,012,000  ...... 
Total ....... 4,595,000 1,313,000 309,000 6,657,000 17,000 
Last year. seeoee 1,918,000 1,773,000 147,000 5,377,000 eokeue 





Chicago Grain and Provision Markets 





CHICAGO.—With prices more than 20 cents under the top of 
January 8, the corn market has been nervous this week, with fre- 
quent wide fluctuaations and a downward tendency. Operators for a 
decline are so energetic that they oversell the market at every 
opportunity, causing rather stiff reactions. An important cause of 
weakness has been the pending legislation in Congress for in- 
demnification of wheat growers to the extent of $1,000,000,000 or 
more, and the sale of the next wheat crop at prices to be governed 
by world supply and demand. Many traders hold that this would 
cause a decline of $1 in wheat, and affect all grains bearishly. 

The new hog price is likely to be the governing influence in the 
future course of corn. While the movement of this grain has in- 
creased materially and primary receipts last week were 8,825,000 
bushels, or 8,288,000 bushels more than the previous week and 
5,323,000 bushels more than last year, making them the largest 
since 1915, a great deal of the corn that has left farms has not 
reached primary markets. There are indications, t:oweyer, that 
farmers’ deliveries are being shut off, because of the recent decline 
in prices. The eastern demand is poor, but feeders are buying 
liberally in the interior. Cash prices have worked nearer futures, 
and the No. 4 grades are practically on a delivery basis. 

The country movement of oats remains light, while shipping in- 
quiry is restricted to choice grades. Trade has been mostly of 
local speculative origin, and prices have been much less affected by 
the wheat situation than corn. The effect of the decrease in visible 
supply was neutralized somewhat by the fact that the total is twice 
as much as it was at this time last year. 

Large purchases of meats have been made this week, following 
the buying of 300,000,000 pounds last week. The movement of lard 
and meats to the seaboard is unusually large. Supplies of hogs 
are large, and reports indicate that there will be a liberal move- 
ment for the rest of the month. There has been some selling in- 
spired by the weakness in grains, but prices have not yielded 
materially. 





The South Porto Rico Sugar Company has applied to the Stock 
Exchange to list $1,005,000 8 per cent. cumulative preferred stock. 
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LOWER TREND IN STOCK MARKET 


Prices Particularly Depressed in Early Trading, 
but Good Recovery Follows 





The stock market was unsettled and depressed early this 
week, and while a recovery occurred later, there was a ner- 
vous undertone even in the periods of improvement. Trad- 
ing continued mainly professional, but there were some 
indications that holders of long stock were reducing a por- 
tion of their lines. The decline with which the previous 
week had closed left the market in a weakened condition 
and susceptible to bearish attacks, and such news as could 
lend itself to unfavorable construction was made much of 
in the further effort to depress prices. 

The volume of business was not particularly heavy at any time, 
but the market continued broad in the number of issues dealt in. 
While Mexican Petroleum continued most prominently in the fore- 
ground, the greatest part of the week’s interest centered in the 
railroad issues. Some early firmness appeared in these, based on 
the reports from Washington that freight rates would be advanced 
to meet the higher cost of wages, but this better feeling was of short 
duration and. following a denial of the report, a sagging tendency 
Set in which soon developed into positive weakness. Yet the knowl.- 
edge that bills were ready for introduction in Congress seeking to do 
away with much of the present uncertainty Surrounding the future 
of the carriers was an influence that brought about one of the week's 
best recovery in prices. During the weakest period, all the leading 
rails were under selling pressure, but the depression in Chicago, 
Milwaukee & St. Paul. Reading and Baltimore & Ohio was especially 
pronounced. On Friday, mainly in response to speculative covering, 
there was a sharp rebound in rails and industrials alike. 

The bond market was particularly heavy this week, and prices 
declined on the average to the lowest levels since the middle of last 
October. The gilt-edged issues were among the weakest securities, 
and, on basis of yield, many of them fell to seemingly attractive levels. 
The investment inquiry, however. has been apparently satiated by 
the recent heavy offerings of various bond and note issues. The 
near approach of the flotation of the Fifth Liberty Loan also acted 
as a handicap to the market. The local traction issues all reached 
new low records. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed Thurs, Fri. 
Railway..... - $4.13 66.05 65.63 65.07 65.21 65.68 65.49 
Industrial..... 77.66 84.64 83.94 83.33 83.63 84.09 85.30 
Gas & Traction 72.65 68.25 68.10 67.40 66,60 66.38 67.13 
Daily transactions in Stocks and bonds on the New York Stock 


Exchange compare with last year as follows: 











Week Ending ——Stocks—Shares—— r Boands———____ 
Jan, 24, 1919 This Week, Last Year. This Week. Last Year. 
308,800 215,000 $6,693,000 $3,298,500 

534,800 295.700 12,116,000 3,265,500 

662,800 467,300 13,316,000 3,553,000 

444,800 395,000 12,064,000 4,269,900 

415,000 313,900 10,747,000 4,579,000 

565,300 34,000 15,496,000 4,104,000 

Total...... 2,931,500 2,020,900 $70,432,000 $23,069,900 











Financial Jottings 


cnstnmmenmemnnins 

Chandler & Co.. Ine., report gross sales of the American Stores 

Company for 1918 of $62,292,375, as compared with $58,123,807 in 
1917, an increase of $4,168 568. 

Announcement is made by J. ¢. 

American Institute of Banking, 

unanimously selected New Orleans 


Thompson, president of the 
that the executive council has 
as the convention city in 1919. 


Lee, Higginson & Co. have bought $1,000,000 ten-year 6 per cent. 
sinking fund gold notes of Bird & Son, Inc. The notes were resold 
within an hour. 


During 1918 mines in the Cripple Creek (Colorado) district turned 
out a total of 1,091,027 tons of ore, valued at $10,508,705. This. in 
Spite of loss of labor to army and navy and war industries of 
various kinds, is within $2,000,000 of the 1917 production. 


The Atchison, Topeka & Santa Fe handled 


21,808 cars last week, 
as compared with 18,302 in the 


Same week a year ago. 


The Stewart-Warner Speedometer Company has declared a quar- 
terly dividend of 2 per cent. Previously the company had been pay- 
ing dividends of 114 per cent. 


The American Stores Company reports that the gross sales for 
1918 amounted to $62,292,375. against $58,123,807 in 1917, an in- 
crease of $4,168,568, 


Seventy vessels, aggregating 523,275 tons, were launched from 
shipyards in California during 1918. On the date of December 31, 
ninety-four ships, involving 715,550 tons. were on the ways in the 
process of construction. 


William A. Read & Co., bankers, who Offered for subscription 
$7,500,000 Canadian Northern Railway equipment trust 6 per cent. 
gold certificates, series B, announce that the issue has been over- 
subscribed. The bonds were offered at a price to net the investor 
6% per cent. 





Quotations of Stocks and Bonds 
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* STOCKS 





Alaska Gold Mines.... 
Allis-Chalmers Mfg..... | 
American Ag’l Chemical. | 
American Beet Sugar... 
American Can......... 

See oes a 
American Car & Foundry 
American Cotton Oil... 
American Hide & Leather 

ED ab oon oar 
American Ice Securities 
American Linseed 

do pref 


Am. Steel Foundry 


new 

American Sugar Ref.... 
res ng nce oie 
American Tel & Tel.... 
American Tobacco..... 
American Woolen....... 
CP ee 


Am. Writing Paper, pref 
American Zine, L & S.. 
SN tee 
Anaconda Copper, new.. 
Atch, Top & Santa Fe. cd 
2 Repair | 
Atlantic Coast Line.... 
Baldwin Locomotive.... 


Seee Cee eeenece 


oO pre 
Bethlehem Steel........ 
Brooklyn Rapid Transit. 
Brooklyn Union Gas... 
California Petroleum... 

Sf | Peerage 
Canadian Pacific....... 
Central Leather........ 

te 
Chesapeake & QOhio..... 
Chicago Gt. West’n new 

i fears 

Chicago, Mil 


© 
4 
Ee 
° 
©Q 
°o 

a] 


Cleveland, Cin, Chi& StL 
Colorado Fuel & Iron.. = 


Consolidated Gas....... 
Continental Can....... 
Corn Products RefiningCo 

8) SRR Spee | 
Crucible Steel......... 

UGE Sccccvedeoss 
SONG @ OO... oc eccccccs 


Delaware & Hudson.... 
Delaware, Lack & Westr 
Denver & Rio Grande pref 
Distillers Securities... . 
— SS &A 

rie 


a | Ara 
Federal Mining & Smelt. 
2 Peerage 
General Electric....... | 
General Motor......... 
le eeese 

Goodrich (B F) Co..... 
RL rp 


Great Northern 
Great Northern Ore Ctfs| 
Gulf States Steel...... 

Pea ae 
Homestake Mining...... 
Illinois Central........ 
Inspiration Cons Copper) 
Interboro Cons......... 

 . arereras 
Inter Agricultural pref.., 
Inter a gem of N. J.' 





oO pre 
Inter Harvester Corp... 
Inter Mer Marine.... cw! 

_ S Spe tetes 
International Pa 
manene a Southern. . 

r 


oO pre 
Kelly-Springfield Tire. . 
Lackawanna Steel.... 
Laclede Gas....... ane 
Lehigh Valley....... eee, 
Liggett & Myers rn 

| Peery 
Loose-Wiles Biscuit... .. 
PE ei a oe eeee! 
Lorillard (P) Co....... 
3 | aerate eeonel 
Louisville & Nashville. . 
Mackay Companies... .. 
GO pret on ccoce oeeecal 
Manhattan Blevated.... | 
Maxwell ee owe 


eeee! 


May Department Stores. | 
Mexican Petroleum Co. .| 
 wiwnees bines ot 
Miami Copper........._| 
Midvale Steel.. 
Minn & St. 
M, St. P& 
do pref 
Missouri, 
hepa etee 
Missouri Pacific..... j 
Montana Power.... bee's 
National Biscuit Co. ee 
National Enameling.....| 
National Lead Co....._° 
=... PEP app Sete 
Nevada 


uis, ‘new. " | 
Ss 


; 
*e . 


























Week Year 1919 + 
High Low | High 
—— | —— | 

7 35% 4% Jan 15; 33, 
S2.| .30) | 35% Jan 9/ 31% 
101% 100 103 Jan 8/ 100 
oO) 86|)6 667%) 77 Jan 9) 62 
47%} 4556) 50% Jan 9) 464 
10158 | 100% 101 Jan 8 98% 
90% 881, 94% Jan 3) 8SS% 
43 41 45% Jan 9) 39 56 
16 14% 16% Jan 17| 13% 
82% 77% 84% Jan 17; 714% 
401g 38 45%, Jan 11, 40 
49% | 45% 52% Jan 9) 47 
8956 88%; 94% Jan 7 ROY, 
o91, 58 63 Jan 3 60 
101% 101 102% Jan 9 102 

% 1 3 4 a 2 ae 

dee sy er 48 Jan 17 46 

(1% 671% 78 Jan 3) 71 
107 106 107 Jan 14 104 
105 105 111 Jan 14 105 
81% ‘7% | 86% Jan 3) 81% 
i2% | 111%; 115% Jan 10 11112 
115 115 115% Jan 17 113% 
100% 99% 1011, Jan 16 995g 
198 192 206 Jan 10; 195% 
acy#| 45% | 52% Jan 4] 45%; 
9546 | 95 96% Jan 9 95% 
35% 33 33 Jan 17) 27% 
11% 11% | 12% Jan 3° 11% 
42% | 40° | 48% Jan 10| 49 
05 Yo 56% | 61% Jan 3 o7 58 
92 90% | 94% Jan 3)! 92 
S61, S6 89 Jan 88 
+o 99% | 99 Jan 6) 98 
‘A! 66%! 77% Jan 3 68% 
seit] 6#4 «| 60°” Jan S| "21% 
34% 54 56 Jan 4) 55% 
59% 5312} 62% Jan 6! 47 3, 
23% 19% | 26% Jan 8 20 3% 
SU le 8014 | 82 Jan 4/ 80 
24h, 21% 24 Jan 16) 554% 
69% 66°24 69% Jan 16| 96% 
28 155% 161% Jan 3) 156% 
08% a7 14 62%, Jan 9 58% 
106 105% 105% Jan 15) 104% 
cf | 938% | 571%, Jan 2) 551% 
‘My | ‘ 8% Jan 7! 7%& 
25 lo 23% | 26% Jan 3/ 244 
39%) 36° | 41% Jan 9| 23% 
(3 65% | 74% Jan 9) 691% 
95% | 93% | 96% Jan 3); 95 
Sart | 22% 26% Jan 3! 931, 
3376 32% | 34% Jan 2 | 331% 
ee, | sem! 8 Jan 3) 34% 
36 le 35 | 388% Jan 3/| a) 
93%; 92 | 97% Jan 2) 91% 
69% | 68 | 71% Jan 9| 69% 
48%) 46 | 50% Jan 4, 47%, 
em | 208 i106 )6=6San 8 | 103 %4 
a, | 525%! 60% Jan 3] 53 
44 +i | 92 Jan 9/| 91 

. “72 | 96 Jan 9; 95% 
101% | 101 | 104% Jan 8! 102 
"ei | °° ais | 182% Jan 2/176 

cage| .8% 7% Jan 2) 6% 
nie “1% | 55% Jan 8} 49 
161 15% "eS. €54.4686 6-0-6 3 "461 
26% | 24% | ogi fam 8) 18% 
SSP Pree | 10 Jan 18! 10 
= |. | oom See 4 36% 
149 I4v) |151% Jan 3/ 148i4 
1231 | 120% | 134% Jan 2/ 122% 
S32 | 82% | 84i2 Jan 1 82 
99%) 57% | 61% Jan 15/| 56% 
“Gor, | ttasss | 104 Jan 4/103 
92% | 90% | 95% Jan 2 | 92 
eS Be ete 31% 
5256 | 50% | 61% Jan 3 | 52% 
e+ ee ee EAT k LS o eee S$eeerd068 ‘eeeee 
oo) 95% | 94°" “Jan's | “oa 
3S 96)~—6 | «98% Jan 8 97% 
44% | 43%) 471% Jan 9] 43 
98 | 4% | 65% Jan 8 4% 
“0% | 18 | o: Jan 7/ 16 
96) ~6| «658%! OBO Jan 14! 48 
113% | 110% | 447 Jan 7/113 
@ees ee eee ee | 118 Jan 15 116 
° 5 | esig “377° Jan 4/343, 
102% | 97% (118% Jan 3/ 101% 
36% | 32% | 331% Jan 17| 30% 
18% | 17% | 191% Jan 3| 18 
50° | «649%! 53” an 14/ 50 
73 68 | 72% Jan 15| 68% 
63 % | 62% | 68% Jan 3 | 64 
e € er a eeeeee 
55% | 54% | 56°" “Jan! ‘Ba 
is tina | esses. | 224% Jan soe 
ee Externe (111% Jan 9/ 108% 
(3% | 45% | 477 Jan 18; 41 
97 }2 9542 95% Jan 17 94% 
162 162 168% Jan 16/ 162 
110 110 109 Jan 15/109 
115 113% 119 Jan 13/118 
70% 70 71% Jan 8) 71% 
64 | 64 64 Jan 15/| 64 
85% | 83 | 87% Jan 13] 81 
28 | 26% | 293 Jan 9; 27% 
51%/ 50%) 52% Jan 8| 50% 
20, | 20. | 21% Jan 10 19% 
66 {| 64 65 Jan 9! 60 
171% | 162% 197% Jan 3/169 
PSS PR tar 106% Jan 15/ 106% 
24% | "23% | 24% Jan 181 231% 
42%) 41%! 44% Jan 9/| 41% 
10¥ | 9% 11% Jan 3/ 10% 
87% | 87%, 90° Jan 4| 88 
eee ee | Psea00 | ©2628 ®eseeeeeo | coved 
2.9 4% 6 Jan 3); 5 
8% | 8%! 10 Jan 9) 8% 
24% | 22% / 27 Jan 3/ 24% 
70% 7O% | 73% Jan 8 69% 
111% | 111 (113° Jan 10! 109 
50 48 50% Jan 17. 47% 
68% | 67- | 68 Jan 16! 64 
bobiees | eeeee: | 109% Jan 16! 107 
16% | 16%/| 17% Jan 3] 16% 
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STOCKS CONTINUED 





New York Air Brake... 
New York Central...... 
N Y, NH & Hartford.. 
N Y, Ontario & Western. 
Norfolk & Western..... 
tS + 6 aewees 6.640% 
North American........ 
Northern Pacific....... 
De. Bhs «dé <'o'e aes 
Pacific Tel & Tel...... 
Pennsylvania Railroad. 
People’s Gas, Chicago. . ° 


Peoria & Eastern baie ae 
C, C & St Louis.... 
Pittsburgh 0 ey 
Pittsburgh Steel pref... 
Pressed Steel Car...... 
PEE “a di0'6.wnd wede-e « 


Public Service Corp’n.. 
Tn: Ci) dsenhe ous 
Railway Steel Spring. 
Ray Con Copper....... 
pee ar 
ee Ms ch taeeeee 
Republic Iron & Steel.. 


St Louis & San Francisco 
Seaboard Air Line...... 





CME db newesewese ce 


Sears-Roebuck ......... 


Sinclair Oil & Ref’g.... | 
Sloss-Shef Steel & IronCo | 
Southern Pacific........ 
Southern Railway....... 


. 


do pre 
Standard Milling....... 
Studebaker Co......... | 


Superior Steel......... 
RG ss Ea eek aw ot 
Se Ms va céewws 
Tobacco Products. 


Twin City Rapid ‘Transit 


Union Bag & Paper Co. 
Union Pacific.......... 
GP OEE wee ccceoscees 


United Cigar Stores..... 


United Drug.......cceec- 


Us Ind Alcohol....... | 


Se tT tie peeknenbes 
US Realty & Improvem’t 


UO © ROMRGe. . cccccccss 


Western Maryland...... 


W U Telegraph........ 


Westinghouse E & M.... 
Wheeling & Lake Brie.. 

Go TGC PROC cccsiccces 
W hite Motor id ceeeewes 


i 6 


- Alaska G’ld Me’nv deb 6s 
American Ag’l Chem 5s. 
do deb Ts ot erie RSD, tte: 5 
American Hide & Lea 6s 
American Smelters 5s. 


Amer Tel & Tel conv 44s 
do collateral 4s...... 


do collateral 5s...... 
American Thread Co 4s. 
Amer Writing Paper 5s. 


Ann Arbur 468.....ccce<-« | 
Armour & Co 4%s...... 


a Se Ow OO Bien s as 
do adjust 4s stamped. 
Atlantic Coast Line 4s. 


' 


do L & N col 4s...... 


Balt. & MwA prior 34s. 
FS Tee 
do conv aa sii pide a aoe 


do Southwest Div 3%s | 


Bethlehem Steel Ext 5s. 
ef Soa 
Bkln Rap Tran 5s, 1918. 


Brooklyn Union El lst 5s | 


Brooklyn Union Gas 5s.. 
California Gas & Elec 5s 
Canada Southern cons 5s 
Central of Ga. cons 5s. 
Central Leather 5s..... 
Cent of N. Jersey gn 5s. 
Central Pacific gtd 4s... 
Chesapeake & O. cons 5s. 
do general 4%s...... 
do conv +414s........ 
Chicago & Alton 3s..... 
do 3%s 
Chicago, B& Q gen 4s. 
Oe Bee Gis és So ce sew 
do Illinois div. 3%s. 
do Illinois er 4s.... 
Chicago Gt West 4s 
C, M & St Paul 4s, 1925 
do conv 448........ 
do ref 4%s a seit 
Chi & Northw’t gn 4s. 
Chicago Railways Co. 
Chi, R I Pac gen 4s. 








do refunding rr | 


hi & West’n Indiana 4s 
Col Industrial 5s...... 
Col Southern ist 4s. 

do ref & Ext 4 4s... 


Consolidated Gas conv 6s | 
ae & Hudson ref 4s.... | 


G con 4s. Reéés 
“do oF FS eae 














Week 
‘High Low 
103% 102% 

2% 69% 

30 14 | 27 5% 
19% 18% 
105% 104 
74 74 
eereee' 6 *e ef ee 
91% S 
2214 2 
45 44, | 
45%) 4534 | 
suéwarel &¢éed 
45 45 
46%) 45%, | 
631% 62 
91 ie 
121 119% 
72%} 69% | 
2036; 20 | 
79 75 | 
37 37 
72% 715% | 
Olt, 1011, | 
1256 10% | 
8 Tle 
16% 15% 
177 172 
34% 33 
51 49 
9S 1, 951% 
27 1h 25 
68 66% 
125 125 
50 45 hy 
32% 32 
1891, 185 
33% ya ly 
TO % 73% 
41% = 
78 7 
124%! 1 21% 
712% 
114% 110% 
4 93 
43 a2 
14 14 
101% V7 14 
100 4 100 
26% 24 
109 %Q 109 
91% S84 
ll4%| 114% 
71 he HOI 
a3 41% 
112 111%5 
&I4 73 
11 1014, 
87k. 861, 
41% 401. 
S14) 8 
4514 45 
24%; 23y, 
SS 1, SSl4 
69 65 54 
32 3014 
125 1234 
D6 521, 
98 5g 9g 
100 100 
100! 100 
91! 91 
841, 84 
93 92 
91 90% 
88% 87 " 
s+ ne $31 
84% S4 
88 56 ss 
78% 76 
78 76 
S6 S6 
951 9514 
S7 ST 
a ee 
9414; 94 
95 56 | 9556 | 
9656 9614 
81 80% 
PS *% | VS14 
iSle 77% 
TSK 78 
82%; 81 
95 56 | 951, 
85 | 85 
6114 60% 
83 83 
79 | 75% 
7 TO 
SO1%y 8014 
T6l, 76 
15 =| 74% 
63 3% | 63 
Tike 75 
ae 
771 77% 
101! 10014 
70% 69% 
53 53 




















Year 1919 ¢ 
High Low 

105 Jan 7/102 Jan 
75144 Jan 9 725 Jan 18 
33% Jan 3); 30% Jan 18 
21 Jan 7/ 19% Jan 2 
108% Jan 2;105% Jan 17 

re Jan 16; 73 Jan 
tS Jan 13) A7 Jan 11 
9414 Jan 2! 91% Jan 17 
38% Jan 4! 34% Jan 16 
46 Jan 7/| 44% Jan 16 
20% Jan 3! 46 Jan 18 
54% Jan 2! 5 Jan 16 

46 Jan 9/ 45% Jan 
90% Jan 9) 47% Jan 10 
90% Jan 16) 901% Jan 16 
64%, Jan 3! 62 Jan 18 
104 Jan 14/101 Jan 2 
1% Jan 7! 91 Jan 4 
22 Jan 4} 120 Jar. 2 
77% Jan 3) 72 Jan 17 
21% Jan 3{| 20% #=jJan 18 
84% Jan 3! 78% Jan 18 
16, Jan 9| 36% Jan 9 
‘6% Jan 3/ 71% Jan 18 
102 Jan + /| 100 Jan 13 
14% Jan 4! 13 Jan 17 
8% Jan 3/} S Jan 13 
18%, Jan 8 16% Jan 16 
Iso Jan 8/171% Jan 38 
36% Jan 3) 33% Jan 2 
Jan 16} 481%, Jan ‘3 
105% Jan 3 98™% Jan 18 
o0'g Jan 3 271 Jan 17 
i Jan 2; 68% Jan 17 
125 Jan 15 | 124 Jan 14 
3% Jan 9); 48 Jan 17 
5% Jan 9 33 Jan 16 
195% Jan 16) 185 Jan 9 
364%, Jan 3)! 27% Jan 18 
78% Jan 9 73% Jan 2 
ss Jan 16 38 Jan 16 
7 Jan 16) 75 Jan 3 
130% Jan 3 27 Jan 18 
i Jan 9; 72 Jan 6 

list, Jan 16'/107% Jan 
95 Jan 8 901%, Jan 6 
54 Jan 13) 50% Jan 
14% Jan 9; 421%, Jan 16 
105% Jan 6.10214 Jan 2 

100 Jan 13; 96% Jan 
27% Jan 16! 174 Jan 3 
SO% Jan 2 7454 Jan 18 
110% Jan 9;109% Jan 7 
G% Jan 3) 90 Jan 18 
115% Jan 94,113% Jan 2 
(4% Jan 2; 70% Jan 8 
06% Jan 6; 52 £=Jan 18 
11514, Jan 138) 110 Jan 7 
S% Jan 3 § Jan 17 
12: y Jan 11 10% Jan 17 
S9% Jan 18! 87% Jan 18 
2% Jan 3) 41 Jan 18 
S5Q Jan 7 8 Jan 18 
18% Jan 7 45 Jan 3 
15%, Jan 17 24% Jan 17 
26%2 Jan 2! S7% Jan 7 
88% Jan 11 70% Jan 10 
4% Jan 6/ $ Jan 9 
a Jan 7 18 Jan 17 
33 Uy Jan 9} 125 Jan 15 
2'% Jan 4) 54 Jan 3 
3 Jan 15! 32% Jan 10 
101% Jan 6) 98 Jan 16 
i021 Jan 8 101% Jan 13 
101 Jan 16 99% Jan 10 
95 Jan 6. 92 Jan 10 
89 Jan 10 S7%, Jan 16 
S43 Jan 17; 83% Jan 8 
94 Jan 11 92 Jan 6 
“901% Jan 17| 89% Jan 9 
SS% Jan 10; S7%, Jan 7 
85144 Jan 6)/] 84% =Jan 17 
‘8% Jan 13| 78% Jan 13 
85%, Jan 6! 84% Jan 10 
784% Jan 6; 78% Jan 10 
S9% Jan 15; 88% Jan 10 
81144 Jan 6 7914 Jan 15 
SO Jan 9 77% Jan 10 
86% Jan 14; 86% Jan 14 
961%, Jan 14) 95% Jan 6 
94 Jan 14 94 Jan 14 
95144 Jan 10; 95% Jan 10 
95% Jan 14; 95 Jan 7 
94% Jan 9| 94% Jan 9 
%% Jan 7; 96% Jan 6 
Jan 8/104 Jan 16 
991, Jan 6/ 984, Jan 7 
§2 Jon 8{| T9% Jan 14 
Si3g Jan 6); 78% an 18 
0 Jan 14 39 Jan 7 
83% Jan 7] 81% Jan 6 
95% Jan 17} 95% Jan 10 
75% Jan 15} 75% Jan 15 
85% Jan 9 S54 Jan 14 
621%, Jan 16 60 Jan 15 
S Jan 6) 8314 Jan 10 
81144 Jan 9 79 Jan 17 
74 Jan 6 70% Jan 17 
S1 Jan 13 SO% Jan 14 
7 Jan 9 77% Jan 15 
(61% Jan S|} 74% Jan 5 
6454 Jan 13 662i, Jan 6 
77% jJan 18; T5H% jJan 6 
S91, Jan 16 RSh, Jan 9 
i914 Jan 6 7814 Jan 17% 
102 Jan 16/);101% Jan 9 
S54, Jan } SD Jan 13 
72% Jan 9 70 Jan 16 





























} 
CONTINUED | qe Set 
High ) Ls i 
| | | ___ Bigs nian 

Distillers Securities 5s...) ..-... | «+-... 

Erie consol prior 4s....|, 70 ‘| 69 91 Jan 6; 90% Jan 18 
Go general. 4s........| 54 | GBB] ce ceccccces | eee coccccece 
do conv 4s Becta. oo} 47%] 474%] 56 Jan 53% Jan 17 
do cony 4s B........ | 47° | 47 49 Jan 13/ 47 Jan 

General “Blectric deb 5s... 97% | 97% | 48% Jan 15); 48 Jan 13 

Great Northern $As---| 86 Jan 14| 98% Jan 17 

Hocking Valley 4%4s.. | 79 ~«©|~—CO%9 88% Jan 8/| 86% Jan 14 

Illinois Central ref 4s..|...... b cchee | 9Se 6) *2tades bose: uBeskds ‘ 
do 4s 1958.......... | 76° | “76° | 84 Jan 6}, 82:6 Jan id 

Illinois Steel deb 44%s..; 84 | S82 | @7% Jan 15; 775% Jan 15 

Indiana Steel 5s....... | 96%|} 95%); 34% Jan 6; 82% Jan 9 

Int Mer Marine S F 6s. 99%) 97 | 97 Jan 4; 96% Jan 

Inter-Metropolitan 448. | 40% | 39 (|101% Jan 6/ 99°% Jan 15 

Interborough R T ref 5s. 70% | 68% | 43% Jan 8; 40% Jan 18 

Iowa Central ref 4s....| 44 | 48% | (2% Jan 8) 70 Jan 17 

Kan City, Ft § & Mem 43 eedbaa | Oe 0b Ws b S2e> $0 SK O666EE PRP. “Seteteode 

Kansas City Southern 38 eases P kébeue | 75% Jan 9} 74% Jan'17 
i £. Seaeee 85 | 84%| 62% Jan 13|; 62% Jan 13 

Kansas City Term Ist 4s. 77 76% | So Jan 7 84%, Jan 6 

Lackawanna Stl 5s, 1950) e...66 | eee ee | tee ter eeess ®. ecteveteis 

Laclede Gas Ist 5s..... 99%; 99% 81% Jan 14; 87% Jan 14 

Lake Erie & West Ist 5s’ -..... leeeeee | 99% Jan 17; 99% Jan 

Lake Shore deb 4s, 1928 89l, 8914,| 89% Jan 7| 89% Jan 7 
do deb 4s, 1931...... | 8856; 8856; 89% Jan 15; 88% Jan 10 

se yA & Myers 7s..... 113% | 113 ;, 89% Jan 16; 88 Jan 18 

DP BOecect ot ceccses 931, 92 | 113% Jan 10/113 Jan 6 

Long Saal ref 4s..... 76%} 76%/| 93% Jan T7/| 92 Jan 10 

Louisv & Nash Unified 4s 86% 84 yy | see wees ecees Foe. eovecoeces 

Manh'tt’n con 4s taxex’t) 74 (| 74 | 88% Jan 7) 86% Jan 13 

Midvale Steel 5s....... 87% 7 Ba Meare etree aa a eee . 

Minn & St L ist& ref4s) 45 44 88% Jan 6) 87% Jan 

Mo, Kan & .. § ¥ Sk pape ra, Eee | 47% Jan 15) 47% Jan 15 

EP yp epee. are ee 69 Jan 6 65% Jan 1 

Mo “Pacific sef Ge, 19238.) ..cccx iGnnedes tte tee eee J ore covcoecee 
G6 BGs BGs cccenees 87% yy Pres erore SPR aa IP 
do general Gitdine'e's 6.3 607% 590ClU | «CO8t% «= 6OJan 16) 87% Jan 16 

Montana Power 5s A... 93% | 92% 65% Jan 6| 60% Jan 17 

? Air Brake conv 6s.; 100 | 99% | %9 Jan 6:' 92% Jan 8 

New York Cen ref 3%s.| 72% 72 100% Jan 14) 99% Jan 17 
do deb 4s, 1934...... 85 82% (2% Jan 13; 71% =™(Jan 17 
do deb 6s, fp........ G8 T% 97% | 86 Jan 11, 8&5 Jan 15 

ey ye tT ESE ere Peete 99% jJan 8/ 98% Jan 18 

NYG, ELBE & P 4s 71% 71y| 82 Jan 17; 82 Jan 17 
do collateral tr 5s.... 91%,| 91%/ ‘3 £Jan 14/ 73 Jan 14 

N Y¥, N H & H conv deb6 R6 se | 925% Jan 14/ 92 Jan 17 

New York Rys ref 4s... 42 42 tet eee eeees efece coevecece 
do adi ine Se.......-. 13% 12% 3% Jan 1i 40% Jan 6 

N Y Telephone 4%s.... S9 5g soy, | 14% Jan 8 Jan 6 

N Y, West & Boston 4148, ....:. | ...... | 90 Jan 14/| 88 Jan 7 

Norfolk & West’rn con 4s 83% | g2y,| 2 Jan 6); 52 Jan 
do divis’nal first lien 4s ....../ ..... _| 36% Jan 6; 85% Jan 16 
GO COUT BOs ec cccccsl ccocees | cccen, coe coesscese f eee e600 edees 

Northern Pacific prior 4s 8514 g4 | se coc cccece | wee cocccces . 
do general 3s........ 601, 60 86 «=Jan 10, 85% Jan 6 

Oregon Ry & Nav 4s.... 85 ey «6| 61% Jan 6) 60% Jan 

Oregon Short Line Ist 6s, 491 101 | S8t% Jan 13°) 85 Jan 10 
GO WOE GBib ccc cqaae ce R614 QE 14 101 Jan 15/101 Jan ) 

Pacific Tel & Tel 5s.... 941, 941,| S38, Jan 9; 86% Jan 6 

Penn 4s, 1948......... Pes ~" * | 953% Jan 15/094% Jan 9 
do gen 414s......... RRB | "8714 bees ween eee . A eS 

People’s Gas 5s........ 7." =e a 89% Jan 6 88% Jan 15 

Pub Service of ft & Re eet et nl : on —_ = a5. Jan 9 

Reading gen 4s........ 6%| Rg53 (vA san 8 it an 

Rep iree & Steel 58,1940 . en « heap . | 86% Jan 6 > 85% Jan 11 

Rio Grande West Ist 4s. 71 =) | 9% dan 14, 94% Jan 7 

wad mae se & Iron M 5s. 9614 96 \, eae.- 404464066466 eee ¢8 eeesee08 

“TS 3 eer 81 801, | ‘Shar tg ttt: : a bdemewed’ 
do River & Guif 4s. 74%| 744%} 82% Jan 13; 81% Jan 6 

StL&SF adj Dw eee 65% 64 4. Jan 10 “6 Jan 10 

St L & SF inc 6s...... 43. || «Oo40t, | 88,, Jan 6) 66 Jan 18 

St L & Southwest Ists... 723) 727%! 22% Jan 8/ 43% Jan 17 
Se SE SSeS 58i,} seu] °°? Jan 9) 72% Jan 9 

Seab’d Air Lg 4s stpd.. og tare . es | te8 (ee g sive gus oe “eeesscese 
do en A 51 491, | ‘4 Jan 14) 74 Jan 14 
a ea i ~ Jan ij 1%, Jan 18 

e@reree | © © ee 60 Jan 6 AR Jan 16 


Sinclair oil “& Ref’g 7s.. 96% | 95% 1 ogn 


n 3, | 
Southern Pacific ref 4s..,;  §2% | 82 | go Jan 14 | 


do collateral 4s......) ....., ove ya 

rm — -_ ane we wee 8414 | g3% | $5.3 : gis vee A Oa ees ‘ te 
Pe Bs. Gor REA a 101% | 100 | 104% Jan 6/1101% Jan 18 
Southern Railway 5s.... | 95%, | 9414 | 965% Jan 6 5 4 } = 17 

do deb gen 4s........ 67 | 66% | @812 io a 67 1, oe 17 
Texas Co conv 6s....--| 102 | 101% |49214 Jan 6 101% Jan 16 
Texas & Pacific Ist 5s.. 91 90 & ea 908 > , 
Third Ave ref 4s...... regis INH | m4 Jan 9| 50% Jan 4 
_ do adj ine 5s........ 30 27% | 31% Jan 8 91, Jan 17 
Toledo, St L& W4s,1950, ...,. eter 2 eee he 1 ied 
Union Pacific 1st 4s. 89 | 86%] soy Jan 9}; 89 Tent 15 

do conv 48.......... 87% | 873%) s91%, Jan 9 8&8 ; ae 

5 do  ¢ 2 ¢ ror S07; 807% | S8y% Jan » Rp1 Jan 17 
United Rys San Fran 4s ___... PRE ta ’ = . . 
U S Realty & Imp 5bs.. ui ° Gh) &e. ‘ten Set: oe” a 
. s penne hee thcal waa. ey RD - EEE — oe Ps —s 
g£&&  ° 5  )yeepeee 100% | 99% |100% Jan 6| 99% Jan is 
Va-Car Chem col tr 5s.. 96 951, | 96 . ae r 9554 <- 

do conv deb 6s. eeeecl ccoese | beugs - | 102 Jan 14/101% Jan 11 
Mb ena 9 Need YS.--; 931%6| 921% | 94% Jan 14; 93% Jan 14 

abasnhn is Becceseser 98 96% | O75 Js & 96 ‘ 

9 5 SR Seiad ihe ee Balle s agg Bitlet tinnd Decades ender 
Western Electric 5s...., 97% | 97% | 97% Jan 13 7 Jan 9 
West Maryland 4s...... 58% | 58%! 58 Jan 17| 58 7: ~ 
West Union col tris.::|.....) |... |. ES cap Pe of ee ee 

do real estate 4448...) ...... i-996s40'E Thee ns neae aca hyd baneeain 

98% Jan 6); 97 Jan 18 


Wilson & Co Ist 6s.... 98 96% 








* GOV’T & MUNICIPAL 
BONDS 





Anglo-French 5-yr 5s...| 97% | 97% | 97 i. Jan 7 


Argentine Gov 58......) s..cn. ee ae Bs a a ae 
Chinese Gov Ry 5s..... Scns de.t a ocna-d oe Jan 10° 
City of Paris 6s ..... 99 | 98%] 995% Jan 6 
City Gf TORI GOs cc cicel céccce gorrers cid. wakead hen 
Dom of Canada, ’21.... 98, YS 98%, Jan 9 
Dom of Canada, '26.... 971% 96% | 98 Jan 6 


Dom of Canada, ’31.. 98 | 9754 | 97% Jan 


French Rep 5s, 1919. 104% | 10338 | 104% Jan 6) 


Imp Jap Ist ser 4%s... «6 ESR Ce Re eee 
Imp Jap 2d ser 4s... 87, Deel ben shee ee eas 
N Y City 4%s, 1963..... 101% 1011, | 101 Jan 15 
N Y City 4%s, 1960.... 961%, 96 | YOM Jan 15 
UKofGB&15%s.... 100% 99% |i101 #Jan 6 
| S$ Liberty 3%s....... 94.20 98.50) 99.70 Jan 6 
U S Liberty 1st 4s...... 94.18 93.20! 94.10 Jan 16 
U S Liberty 2d 4s..... 93.86 98.30 £94.10 Jan 16) 
U S Liberty Ist ie a .-' 96.14) 95.60) 96.50 Jan 6 
U S Liberty 2d 4\s.. 05.06 94.42) 95.32 Jan 7 
U S Liberty 3d 4\s.... 96.04; 95.34; 96.50 Jan 14 


96% Jan 13 
“70 Jan 10 
985g Jan 16 
‘97% Jan 7 
9654 Jan 14 
9745 Jan 10 
103 Jan 13 


“Ne ey fe ey 


10654 Jan 17 
9> Jan 13 
100 Jan 6 
99.06 Jan 17 
92.50 Jan 13 
92.10 Jan 13 
96.04 Jan 18 
94.98 Jan 17 
95.90 Jan 13 





* High and low for the week to noon on Friday. 
for the year, corrected to close of the preceding week. 


+ High and low 


t Ex. dividend. 
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DUN’S REVIEW 


{January 25, 1919 








WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
























































































































































ARTICLE | This Week | Last Year ARTICLE | This Week| Last Year ARTICLE This Week | Last Year 
i ! 
- 
APPLES: | DYESTUFFS.—Ann. Can. | 3: 32 ||OILS: Cocoanut, Cochin. .1b 17 21 
Common .......--eee- bbl 3.00 | 3.00 Aniline, salt........... _ 40 32 Cod, domestic.......... gal 1.40 eee 
Fancy ......-++ee-e0% 4 6.00 | 967d Bi-chromate Potash, am. **| 36 44 || Newfoundland ......... ‘Siam 1,35 1,00 
Carmine, No. 40......- 1 5.00 | << BS Pra A lb) 17% 18% 
BEANS: || Cochineal, silver....... 92 55 Cottonseed .........-+- mj Mea ere 20% 
Marrow, choice..... 100 lb 12.00 | 15.25 || Cutch ........eeeeeees - 17 15 Lard, prime, city...... gali— 2.05 2.35 
Medium, choice..... “ie 9.50 | 13.75 ||Divi Divi......++-+++-: ton| es 70.00 “Se “SS eA “1 1.15 1.45 
Pea, choice.......-- ose 9.50 | 13.75 || Gambier .......-+--++-- Ib 19% 23 Linseed, city, raw..... ‘i—— 1,45 1.28 
Red kidney, choice.. ‘‘ ‘| 13,00 | 14.25 || Indigo. Madras......... ae .10 3.70 || Neatsfoot, 30° ¢. t..... ed "55 2.60 
White kidney, choice — 13.50 | -++- || Nutgalls, Aleppo....... ‘| 95 1,00 || Petroleum, cr., at well.bbl| 4.90 3.75 
'| Prussiate — yellow ‘‘| *75 1.25 || Refined, in bbls...... 17% 16 
BUILDING MATERIAL: - ‘| Sumac 28% tan. acid...ton, 115.0u 100.00 || Tank, wagon delivery. . a 11% 11 
Brick, Hud. R., com. .1000) 15,00 11.00 | pPRTILIZERS: '|Gas’e auto in gar. st. bbls ‘ 241, 24 
Cement, Portl’ d dom. - bb] | 2.67 2.12 if Bones, ages steamed | | Gasoline, 68 to 70° steel. sé 30% 32 
Lath, Eastern, spruce 1000) 4.75 4.50 || 11 am.. 60% bone | '| Min., lub. eyl. dark fl'd “ 39 18 
Lime, lump.......+-+++-. bbl 2.50 1,80 1} ‘ o = Cylinder, ex, cold test. a or ae 
Shingl & No. 1..1000) 8°50 850. || anaiane icpeeeas one ton 30.00 33.00° || : 55 45 
ingies, VIP. NO. | ' | -00 || Muriate potash, basis | ae Paraffine, = — gr. 1 36 27 
i | Co } * - > 5 . 
BURLAP, 10%-0n.-40-n. ya}, 15 | 22 |! Nite aaa ose. ee | MGB! «TE. || Rosin, ret ligase i 33° 
i Ps ten bwin a oe “s] 91%) 17% |‘ Sulphate ammonia. | ol : | PAIN’ wa. Ritbkees ‘hme. 1b 0% . 
COFFEE, No. 7 Rio...... ~ ee 14% 8% || domestic .......... sclbe:: 4,75 7.25 ] Ochre, beni s ae .. 2% 
Santos No. 4.. vl *2114 10% || Sul. potash, bs. 80% ‘* ‘“|— 13,75 17.50 || Paris’ White. Am. . 100 Ib 150 1.50 
COTTON GOODS: | FLOUR: | 1 Red Lead, American....lb—- 10% 10 
Brown sheet’gs, stand. .yd 18% 21 || Spring 100% flour..196 lbs; = 10.50 .... || Vermilion, English..... .00 1.95 
Wide sheetings, 10-4.... “| 65 55 jj Winter “ — .eceeees | 10.25 mes | White Lead in oil...... a 13 10% 
Bleached sheetings, st.. “a ae 1816 'GRAIN: | a: a fh =A es teese aa 9 a 
OS er) se a 16 «| i Wheat, No. 2 red...... bul **2.37%| *%*2.27 | Wh c En in a. Peace ecce 
Brown sheetings, 4 yd.. '— 1442, 16%-16%| Corn, No. 3 yellow..... “-—— 1,48 . a iting omrel. ewes 00 Ib) 1,25 1.10 
Standard prints....... - 19% ee Seen halppaepneee panes | ae 1-66 || Zinc, American........- Ib 10% 10 
Brown drills, standard. "Tas 20 | 21 |! Oats, No. 3 white...... ce! =3 1.00 || F. P. R. S.....-- 2 13 
Staple ginghams........ “— 17%) Be Eg oe eee “i 1.67 2:06 | PAPER: News roll...100 1b} 3,75 3.00 
Print cloths, "3834 inch, | | '| Barley, ‘aniiiiine cc cccces ‘— 1,10 1.50 || Book M. F..........+-- Ib “9  B% 
G4x60 2.2... ce ee cecee — 10%) 12%4'| Hay, prime timothy. 100 Ib\+ 1.75 2.00 || Boards, Culp inn Deere ton}; *60.00 38.00 
pena | || Straw, lg. rye, No. 2. “ 75 1.00 DER nxc'scaves ‘*| 965.00 43.00 
Butter, creamery, extras. 1b|— 5514| 54 | HEMP: legge ledger Jee . _ 14 10 
— dairy, com. to fair. ‘* — 45 | 42 Midway, shipment...... Ib) Fee 30% | PEAS: Scotch, choice.100 Ib 9.00 11.25 
enovated, firsts....... o— 49 4214||\HIDES, Chicago: ** 
Cheese, w.m., fresh sp. itd 36 O51, an ; i ee 29 30 | ae 0z| 100.00 105.00 
W. m. under grades.... ‘| 32 ep: “Ss Serre 6] 27 27 |/PROVISIONS, Chicago: 
Eggs, nearby, fancy... .doz + 70 I ne REI ss 26 25 | Beet, “ ive cosh venese 00 Ib 9.75 8.35 
Western firsts.........-. a 58 69 | Cows, heavy native.... “1 27 29 Hogs, live......-- eT 17.25 16.35 
|| Branded cows.........- $6 22 18 | ca Middle West. ‘** ‘*— 23,65 24.75 
DRIED FRUITS: || Country No. 1 steers.... “* 23% 21 || Pork, —~—- Vette eaeoeel bbl'— 48.00 48.00 
Apples, evap., chelce — 16% 15%|| No. 1 cows, heavy..... a 22% 17 || Sheep, live......... 00 lb— 9.00 9.70 
Apricots, choice. Se 17 17% || No. : buff hides........ os 20% 17 Short ribs, "sides >. = | ne 23.45 
Citron, boxes........... “= 32 23 No. | eae ss} + 30 20 Bacon, N. Y., 140s down ‘*| 2456 24% 
Currants, pet ees 5 23 29 (|) No. ‘ cifskin oe oe) 42 30 Hams, N. Y. "ble. in tes, -* — 1 27 
o mon oe eceecceceeoce > : 20 HOPS. N. Y prime Ib’ 26 47 Tallow, N. Y...--eeee. a 10 17% 
range peel........+.+- : 27 : are tn Th eran: | 
Peaches. C fh cieeiaen. 1 ©... 11%| JUTE, shipment eineetaee Ib) 11 *12%4||RICE: Dom, Fey head...Ib) 10% 8% 
Prunes, Cal., 40-50, 25- LEATHER: RUBBER: Up-river, fine. .lb — 59% 58 
hock bncneeba sar 16 14 Hemlock, Sond C.B. cece Ibs, 40 oe 
Raisins, Mal. 4-cr..... mo - C5, 3.00 Union backs, t.r., 1.b.. 68 68 ||SALT: Coarse. ...140-lb bag 1.75 1.13 
California staal, loose Seoured oak backs, No. i“ 70 ie Domestic No. 1, 300- lb bbl eee 5.10 
DEE. ae 606+ &0's's of 10% 9%|| Belting butts, No. 1, hy. ‘‘ OF 93 SALT FISH: 
LUMBER: Mackerel, Irish, fall fat 
DRUGS & CHEMICALS: Hemlock Pa., b. pr. 1000 ft. *36.00 30.50 300-325 «1... 0 eee eee bbl, — 31.00 31.00 
Acetanilid, c. p. b ae 80 White pine, No. J Cod, Georges......- 100 1b} = 11,00 9.25 
Acid, Acetic, 28 — 100 Tb! 6.50 i “Ae me 60.50 52.50 SILK: China, St. Fil 1st. .lb 7.35 6.65 
Boracic crystals....... Ib) 13% 13% Oakplain, 4/4 ists SPICES: Mace Ib 45 "47 
Carbolic drums........ ae 53 7 Pvwcekegxess + % 9600 68.00 Gloves. Zansiber...---+ o— 86 42 
Citric, domestic....... a 1,25 iv Oak, ata., strictly Nutmegs, 105s- Sige “s 34 2414 
Muriatic. 518” Desees 100 ae 2 a = a oogd — eo 6) 155.680 90,00 || Ginger, Cochin ay “ 1% 16 7° 
ee: “GE cavenccutuss M4 ed Gum, 11-inch, | @an iinnnmean Sieh 6 22%, 5 
RP aeenaetaates “| 36 44 || Ists & 2ds...... « «4! 60.00 55.00 || Pepper. Singapore. bisck |. 30 | tn 
Sulphuric, 60’..... 100 Ibs) 80 1.50 || Poplar, 1-in. 7 to 17 5.90 ” 
Tartaric crystals....... Ib ST% _ 78% | in. w., Ists & a ee 92.00 65.00 ‘SPIRITS, Cincinnati... .gal inet 4.605 
see, k. 0 prf. T 5.P on 4.91 5.00 || White Ash, 4/4 1sts ‘“* ‘“ 82.00 68.00 | SUGAR: Cent. 96°. 100 Ib 7.28 6.00 
wood 95%.. * 20 .35 || Beech 4/4 Ists, 2ds “ ‘| 48.00 8.00 Muscova do 89° test oc oak’ 3 008 
Ae: denat. 188 peef.. “|— 56, | Si Birch, 4/4 1sts, 24s ‘* ‘| 75,00 75.00 || Fine gran.,in bbls.. “ “ 9.00 7.45 
um, lump............ 2 | estnut 4/4 firsts. ‘“* ‘** 2.00 58.00 | ; ‘ _ 2 a 
Ammonia, carb’ate dom. “| 12 | 11 || Cypress, shop, l-in. “ ** 44.50 37.00 oo PORNO, C+ a2 =< 2 ro i 
Arsenic, Re cc al 5 ‘| 10 | 16 || Mahog.No.lcom.1-in 100 ft 14,50 16.50 || Japan, «ila anak lee ook “ 29 24 
Balsam, Copaiba, S. A.. ‘ "a 96 || Maple, 4/4,1sts, 2ds 1000 ft 0.00 | Bg eaten inecenaine inane “ 45 40 
US ae gal! 9.00 6.00 || Spruce, 2-in., rand. ‘* 38.00 35.00 || Eyson, low..-.....+e- + 34 33 
DONUT. cade cuccecvecces Ib 3,50 +.75 || Yel. pine, LLA flat ‘* “* 45.00 43.00 abana tay Beant > ae 44 44 
rere os 1.15 1.00 || Cherry 4/4 firsts.. ‘* ‘*| 150.00 Se . licences &: iain delhi oad 
Bi-carb’te soda, Am.100 Ibs~— 3-00 2.75 || Basswood 4/4 firsts “* “** 64.00 53.0 TOBACCO, L’ville, '18 crop: 22 22 
wiene hing powder, over | METALS: Burley Red—Com., —- -Ib - 7 
2 «hah ote kee 100 lbs 2.00 2.25 | Pig ‘Ixon: Medium Pa ee eee Se 66 An : - ro 
emeai crystal, in bbl...lb 8 8 iw : CGIUM «ce cccccecocs a ‘ 
Brimstone, crude dom. .ton 45.00 45,00 || — 2X, R nay ab Fh eti ag ton tet ye cooerecesesece a + 44 30 
Calomel, American...... b 84 | “eB ---%.. Fittebursh «| 3360 3725 Burley colory—Common. + ee 30 
Camphor, foreign, ref’d. ‘ *2.50 | 84 1, || es Stee are ‘a 31:40 39°75 I, 5 nade se aaaee +: 4 33 
Castile soap, pore white. ‘* 58 | 50 {| No 2 ‘Ss Ci — — . 34.60 : VEGETABLES: 
"SS oe SS ee 26 25 lip >: ae Nie ee oe 5 oe ‘i 43.50 47°50 Ec aks ccaawhe bbl 1,25 2.00 
*2.95 6.00 || Billets, Bessemer, Pgh.. . . 1.50 0 
Caustic soda 75%. 100 ibs 25 3 | “forging. Pittsburgh. «| ~—g0.00 60.00 Onions .......cccccees bag 0 
Chlorate potash......... *3o 40 || g ~~ th. Philo eae ae 47.50 47.59 | Beer ere oT 0 lbi+ 3.00 3.03 
Chloroform ..........- - 48 en ee ee a de “ Y _ '| Turnips, rutabagas..... bbl 1.25 1,50 
: : : ot | Wire rods, Pittsburgh. . 7.00. 57.00 | ’ 
Cocaine hydrochloride. . .0oz| 9.50 9,00 Bess. rails, h at ill. sé 55 00 WOOL SCOURED BASIS: 
Codliver Oil, Norway...bbl| 130.00 | 125.00 || “SS, f. Phil. "100 Ib} 3-14 "3°65 |\'Ohio and Similar: 
Corrosive sublimate.... . lb 1,66 1.71 Pitt aa oe Py 2 90 3°50 Oo ety mi : Ib 1.68 
Cream tartar, 99%..... os 69 541% x on gy RBS oe * 3" + lood staple....... on . 
je Steel bars, Pitts... 2.70 2.90 Blood clothing..... . 1,60 
Creosote, beechwood . 1.90 1.90 Tank lat Pitt ‘6 sé 00 3.25 1 ‘6 1.45 
Bpsom salts, dom...100 Ib} 3.00 3.25 || Beams’ Pitisburgh. “ 2.80 3.00 fee waek:......2 1.17 oe 
Ergot, Russian ecoccsecces lb 3.00 80 A oa Pittsbureh. sé ra] 2.80 3°00 ned % eng No ad sé " oe 
Formaldehyde ....-..-- 6) 201% 20 ane ae < gy . . . Common and braid.... 1.07 oe 
Glycerine, C. P., in bulk.lb— 19 67% || “pittebureh ..- : dl eee = 00. || Mon ind, HL. & Sim.-Av.: 60 
Gum- Arabic, firsts ERE ‘sé 55 55 ci urg “oe ee ee ad “ -f . l, Blood staple “see eee Rs . 
Benzoin, Sumatra + 32 33 || Wire Nails, Pitts.. 3.50 3.50 % Blood clothing 6 1,57 oe 
EE ce scecysesen. 1.90 1,90 || Cut Nails, Pitts.... ‘* “| 4,00 4.50 Staple .....+-+++. ” 1.37 . 
Senegal, ar se 27 33 —_ } tre = Seg as as 4.35 4.35 Bloo 2 ‘a 63 1.26 " 
Shellac, D. C........-- ‘6 ere 75 Gal ’ Sh Ss Ne O28 Pi re 6°05 6°25 Territory—Average: 4 
Tragacanth, Aleppo ist. as 4.25 | 2.15 || _— . eets _ ,Pitts . 20 6 Blood staple....... Ib 1,63 
Iodine, resublimed..... ss 4.25 | 4.25 || * “wan ¥ le, oven. mace 6.00 6.00 Blood clothing. . ee 1,58 ; 
ii ee ss 5.00 | 5.00 || ea at =: oe 7 eo High % ~ “ 56/58’s. ** 1.42 oe 
Menthol, cases......... “i— 5.80 | 3.20 || Py me ry, ping , +0 ott % Staple 56’s.......- oe 1.37 . 
Morphine Sulph., bulk. ..oz 11,80 | 18.80 || 4 ~~ num, pig ton Cts) 1b — 2h y Low % Staple 50/56 s * 1,32 
Nitrate Silver, crystals. . és 65 %| 58% || — —, ordinary..... o +4 f High \% bl. sta. 48/50's oe 1.29 ee 
aie 10% | 12° |) Copper, ake, wean “| ee % Blood staple 46/48’s ‘ 1.26 ee 
Oil—Anise LOD tons hy ths “ 1.50. | 1.05 || « Elec trolytic ... me 23 _ 23%4|| Low % blood staple 44’s * 1.15 oe 
Spiraea atari academies “s 2°85 | 2.35 || Spelter, N. Yun ccccovee -— 7.35 7.8742|| Common and braid 40's. * 1,05 ‘0 
= AEE So Pe yer ee] 6.90 | 6.00 | ~ gt ie Se a 5-49 * 6% | Texas—Average: 
Cassia, 75-80% tech... “| (2.75 | 1.75 | Tin aes * Sees on? 3 io saa’?|| Good 8 months.......- Ib 1,50 .° 
Opium, jobbing lots.... “| 22.50 | 30.00 inp ate, Pitts., 100-lb. box) 7.35 7.99 i Short 8 months........ 1.45 
Quicksilver ........... “— 1.42 1:75 |MOLASSES AND SYRUP:| | WOOLEN GOODS 
Quinine, 100-oz. tins. ..oz 90 75 |, New Orleans, cent. || Stand. Clay Wor., 16-02.yd *4.40 4,15 
Rochelle salts.......... Ib! 46, 39 COMMON ....0eeee reese gal 43 D Ce BOO, vs crews ce *4.25 3.22% 
Sal ammoniac, lump.. a 65 18% open ea hd 76 67 1} Serge, I hod ee ae kal ee *5.77% 4.17% 
Sal soda, American. .100 Ib/+4 1.60 1.10 Syrup common.......-. ea} 40 | 35 || Faney Cassimere, 13-0z. ‘‘ *4.00 3.35 
Saltpetre, commercial “*  “ SS 7 ae Os NAVAL STORES: | || 36-in. all-worsted serge. “ *90 15 
Sarsaparilla, Honduras. .lb 90 65 Pit babeacans en oe oe bl 8.00 | 450 || = — all-worsted Pan- 
Soda ash, 58% light.100 Ib 1.90 2.95 Rosin, com. to good, str. ** 14.20 | 7.50 |] Q@MA nec ee ceesevoses : *90 | 75 
Soda benzoate.......... 5 “1.75 | 5.40 Tar, kiln burned........ = 12.00 | 12.00 || B unite hott, BE ce ceeds re *3.20 3.20 
Vitriol, blue............ “— §8.40 | 9.75 |i Turpentine ........-.. gal —- 76 | 81 || 36-in. cotton warp serge. “ *85 | 75 
+- Means advance from previous week. Advances 14 —- Means decline from previous week. Declines 55 * Quotations nominal. 


+ Government basis 95% flour in cotton bags. +t Average price of wool at Philadelphia, as adopted by the Council of National Defence. 


** Government maximums. 
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BANKING NEWS, 


| Growers’ 





EASTERN. 
CONNECTICUT, Hartford.—First National 
Bank. Emerson F. Harrington is now 


cashier, succeeding Charles D. Riley, deceased. 

MASSACHUSETTS, Boston.—Equitable Trust 
Co. The stockholders have voted to increase 
the capital stock to $500,000. 

MASSACHUSETTS, Boston.—Fidelity Trust 
Company. The stockholders have voted to in- 
crease the capital to $3,000,000. 

MASSACHUSETTS, Boston.—First National 
Bank. The only change made in officers by 
this institution at its annual meeting was 
the election of William +. Benkiser, formerly 
assistant cashier, to the office of a _ vice 
president. 

MASSACHUSETTS, Boston,—Massachusetts 
Trust Co. At its annual meeting this insti- 
tution elected Arnold Whittaker, formerly 
assistant secretary, a vice-president and 
secretary, and re-elected all other officers and 
directors. 

MASSACHUSETTS, Boston.—Mattapan Na- 
tional Bank. All officers were re-elected at 
the annual meeting of this institution. 

MASSACHUSBRTTS, Boston.—Merchants’ 
National Bank. At the annual meeting of 
this institution, neld January 14, all officers 
were re-elected. 

MASSACHUSETTS, Boston.—National Secur- 
ity Bank. The officers now are: Albert E. 
Gladwin, president; Frank M. Ferrin, vice- 
president; Elmer F. Littlefield, cashier. 

MASSACHUSETTS, Boston.—National Shaw- 
mut Bank. All present officers have been re- 
elected by the Board of Directors. 

MASSACHUSETTS, Boston.—National Union 
Bank. John W. Marno is now cashier, suc- 
ceeding Arthur E. Fitch, deceased, and Hub- 
bard B. Mansfield, assistant cashier. Other 
officers are the same. 

New York, Olean.—First National Bank. 
Increase of capital to $200,000 approved. 


NEW YorK, Whitesboro.—W hitestown 
National Bank, of Whitesboro. Capital 
25,000. Charter granted. 


PENNSYLVANIA, Harrisburg.—Mechanics’ 
Trust Co. John E. Fox, formerly vice-presi- 
dent, is now president, succeeding the late 
Charles A. Kunkel, and John C. Motter, 
formerly secretary and treasurer, is now vice- 
president and treasurer. 


SOUTHERN. 

ARKANSAS, Paris.—German American Bank 
& Trust Co. B. C. Reed is now cashier, vice 
W. C. Roady. 

ARKANSAS, Van Buren.—Citizens’ Bank & 
Trust Co. The officers now are: David T. 
Bryan, president; W. V. Boatright, vice- 
presideut ; J. D. Kagy, cashier. 

LOUISIANA, Shreveport.—First National 
Bank and the City National Bank. Consoli- 


dated under charter of The First National 
Bank and capital of the latter institution in- 
creased to $1,000,000. 

Texas, Cisco.—First Guranty 
The officers now are: C. H. wee, president ; 
R. L. Fee, vice-president; Alex. Spears, 
cashier ; M. S. Stamps, assistant cashier. 

TEXAS, Houston. xas Commercial 
National Bank. J. W. Hoopes, formerly 
Deputy Governor of the Federal Reserve Bank 
of Dallas, has been elected a vice-president of 
this bank. 


State Bank. 








TEXAS, Ranger.—Guaranty State’ Bank. 
Capital $50,000. The officers are: R. A. 
Hodges, president; C. D. Ditman, vice-presi- 


dent; A. H. Bowers, cashier. 

Texas, Winfield.—First National 
Increase of capital to $50,000 approved. 
WESTERN. 

ILLINOIS, Barrington.—First National Bank. 
Capital $25,000. Charter granted. 

MINNESOTA, Lester Prairie.—Farmers’ State 
Bank. Amended articles of incorporation in- 
creasing capital stock to $20,000. 

MINNESOTA, Warren.—Warren 
Bank, Capital $30,000. Charter 
Conversion of The Swedish 
Prank. 

Mrssourtr, St. Louis.—State National Bank. 
Charter extended to January 16, 1939. 

NEBRASKA, Columbus.—Commercial 


Bank. 


National 
granted. 
-American State 


Na- 








tional Bank. 
16, 1939. 
Uran, Salt Lake City.—Farmers & Stock 
Bank. Amalgamated with The 
Columbia Trust Co. under latter name. 
PACIFIC. 
CALIFORNIA, Tropico.—First National Bank. 


Charter extended to January 


Change of title to The Glendale National 
Bank approved. 

WASHINGTON, Poulsbo.—First National 
Bank. Capital $25,000. Charter granted. 


Conversion of 
of Poulsbo. 


The Liberty Bay- Bank of 





INVESTMENTS 


Dividend Declarations 


RAILROADS 
Books 
Name and Rate. ° Payable. “lose. 
Ase: Gt Bemee, Gee csecd ov an. 31 ‘*Jan. 20 
Ala Gt South pf, 4........ Feb. 2 *Jan. 21 
A T&SF pf, 2% B...ce- Feb. 1 *Dec. 31 
LF SB Be: Bae Grevecesa Mar. 1 *Jan. 31 
Bene ae Gees Sc icuncdecowics Feb. 1 *Dec. 28 
Can Southern, 1% s8...... Feb. 1 *Dec. 31 
en ee ee icc ds cewoedes Feb. 1 *Jan. 14 
Gt Heetn OE, 29 G@.ccecces Feb. 1 *%Jan. 3 
Mahoning Coal, $5........ Feb. 1 *%Jan. & 
Mich Central, 2 B..cccccces Jan. 29 *Dec. 31 
Mm, Cm OE Ee BM Bocce cccds Feb. 1 Jan. 25 
MY Central, 1% Geececcece Feb. 1 Jan. 3 
Nor Pacific, 1% qd....cce- Feb. 1 em. & 
a ee Oe Bs oh wéos ces Feb. 1 *Jan. 7 
Po Gy oe Oe we Be B Bed cvecess Jan. 25 Jan. 15 
Pitts & lL, B, $3.60....cce- Feb. 1 Jan. 2 
re Ww Ve Be. Suk Geccoke Mar. 1 Feb. 13 
TRACTIONS 
Case | & ta D @iccocceces Feb. 1 Jan. 15 
Cities Service, % m.. Feb. 1 ‘*Jan. 15 
Cities Service, 1 stk...... Feb. 1 ‘*Jan. 15 
Cities Service pf, %m.... Feb 1 *Jan. 15 
Cities Service, %m....... Mar. 1 Feb. 15 
Cities Service, 1 stk...... Mar 1 Feb. 15 
Cities Service pf, % m Mar 1 Feb. 15 
Duquesne L pf, 1% q..... Feb. 1 Jan. 1 
Mil El Ry & L pf, 1%q.. Jan. 31 *Jan. 20 
Phila Co, 75c q....-eee+e- Jan. $1 Jan. 15 
Pee Be Be Geib Oaceceseces Jan. 31 *Jan. 21 
Pub S Inv pf, 1% q....... Feb. 1 *%Jan. 18 
Ry & Lt Sec com andl pf, 3 Feb. 1 *Jan. 15 
Virg ee @ Feo Bee c ccadvese Jan. 20 *Dec. 31 
W Fenn Pr pf, 1% q...... Feb. 1 Jan. 21 
York Rys pf, 14% q........ Jan. 30 Jan. 20 
MISCELLANEOUS 
Ag @ @ W t 38 Geoece eos Fed. 1 *Dec. 30 
AW W & E pf, 1% q.... Feb. 15 Feb. 1 
Aa TH BGG, 2 Gececccsces Jan. 31 *Jan. 11 
RED Gees Viwiiccconduveos Feb. 1 Jan. 18 
Ame COOR, 3B Be ncsecsesnes Feb. 1 Jan. 15 
Am F & Hoe, 1% q........ Mar. 15 *Mar. 5 
Am G & El pf, 1% q...... Feb. 1 Jan. 18 
ATG GIO BE Gecscuvccacecs Feb. 1 Jan. 20 
Ba TOG Be SU Mic cecceves Jan. 25 Jan. 15 
Am Light & T, 2% q...... Feb. 1 Jan. 15 
Am Light & T, 2% stk.... Feb. 1 Jan. 15 
Am Light & T pf, 1% q.. Feb. 1 Jan. 15 
Ate Tee © BER ccc ecctc Feb. 1 Dec. $1 
Am Shipbldg, 1% q....... Feb. 1 *Jan. 15 
Am Shipbldg, 2% ex...... Feb. 1 *Jan. 15 
Am Sum Tob, 2% q...... Feb. 1 *Jan. 2 
Am Sum Tob pf, 3% s.... Mar. 1 *Feb. 14 
Am Woolen, {5 ex...... s+ ae. 2 jon 
Anac Copper, $1. - Gicsceus Feb. 24 Jan. 18 
Atlas Pwdr pf, ~% Gacveve Feb. 1 Jan. 20 
merGem es C Mee Seccccecsec Feb. 15 *Feb 1 
See ee Ba wees 64 senses ‘a A 
Br-Ams TOM, 6 fit. ccccecs sa. Gh ceews 
Bromp P & P, 1% q...... Feb. 7 Jan. 31 
Brown Shoe pf, 1% q.. Feb. 1 Jan. 20 
Furns Bros, 2% q......-. Feb. 15 *Feb. 1 
surns Bros, 2% BOs éab 08 Feb. 15 *Feb. 1 
Burns Bros pf, 1% q..... Feb. 1 *Jan. 20 
Can Converters, 14% q..... Feb. 15 Jan. 31 
eee: 42 ae GA Vawcdsseese Jan. 28 Jan. 13 
Cent Leather, 1% q...... Feb. 1 Jan. 10 
Chi Pm TOG, BMH Gr ccceces Jan. 25 Jan. 15 
Chi, Wil & Fr Coal, 5..... eb. 1 *Jan. 23 
Chi, Wil & Fr Coal pf, 1%qFeb. 1 *Jan. 23 
Cluett-Peabody, 1% q.. Feb. 1 Jan. 21 
Cole Pues @ E MH Giceseccss Feb. 20 Jan. 31 
Colo Fuel & Iron pf, 2q Feb. 20 Jan. 31 
Cormee Ge Ge Oe 8 Givccwcsas Feb. 15 Jan. 31 
Comm’ w’th Ed, 2 q........ Feb. 1 Jan. 13 
Comeet Cems Bie Gacccsccs Jan. 31 *Jan. 24 
Consum Co pf, 34%.......-. Feb. 20 Feb. 10 
Cosden & Co, 12%c q...... Feb. 1 Jan. 10 
Cramp (W) & Sons, 3.. Feb 1 Jan. 15 
Cae. CO ee. Bice ccace oe» Feb. 1 Dec. 31 
Dedge S Pul pf, 1% q.... Feb. 1 Jan. 22 
eo el > rae Feb. 15 Jan. 31 
Dom Coal pf, 1% q...... Feb 1 Jan. il 
Dom Steel deb, 1% q...... Jan. 25 Jan. 10 
Dom Steel pf, 1% q...... Feb 1 Jan. 15 
Du Pont de N Powder pf, 

Oe OI aa Ba ee Feb. 1 *Jan. 20 
me We 3b, Owe, BOS. cece Feb. Jan. 15 
Bisenlohr (Otto) & Bros, 

Bb. Misw ioc acvadeden whe tees Feb 15 Feb. 1 
Fl Bd & Share pf, 1144 q.. Feb ] Jan. 20 
Bigin N Watch, 2 q......-. Feb 1 Jan. 24 
Elk Basin Pet, 12%e¢eq.... Feb 1 Jan. 15 
Em-Brant pf, 1% q....... Feb 1 Jan. 18 
Fbks Co ist pf, 2 q...... Feb. 1 Jan. 20 
Faiardo Sug pf, 2% q..... Feb. 1 Jan. 20 








ne 











Books 
Name and Rate, Payable. Close. 
Fed Sug R pf, 1% q...... Feb. 1 *Jan. 21 
First Nat Cop, 15c.......-. Feb. 25 Feb 5 
Fisher Body pf, 1% q.... Feb 1 *Jan. 21 
Ft Worth P & L pf, 1% q Feb 1 Jan. 20 
Gen, Chemical, 2% ex..... Feb. 1 Dec. 31 
nt Mee uct ccddaws Feb. 1 Jan. 24 
General Pet, 1 m......... Jan. 31 *Jan. 15 
Ge ee Se OM ei cesesée Feb. 1 Jan. 15 
Gen Motors pf, 1% q...... Feb. 1 Jan. 15 
Gen Motors deb, 1%q.... Feb. 1 Jan. 15 
Geseeeee & Be Se @ecccdvcs Mar. 1 Jan. 30 
Goodrich (B F) Co, lq. Feb. 15 Feb. 5 
Go og Tire & Rub “2a 

a eS Gabectecencts coe WOM 8664S «SS 
Halley Sus BE BE Geesces DOM. 3 Jan. 15 
Harb-Walk R, 6 ex...... Jan. 25 Jan. 15 
Herec Pwdr pf, 1% q.. Feb. 15 Feb: 65 
Homestake Min, 50¢ m. Jan. 25 Jan. 20 
Hovston Oil pf, 3...ccccce Feb. 1 ounes 
Icgaho Power pf, 1% q.... Feb. 1 *%Jan. 20 
Ii: Nor Ut pf, 1% q...... Feb. 1 Jan. 20 
Ill & P Sec pf, 1% q...... Feb. 15 Jan. 31 
eee 2 ae ee Dic ceceees Feb. 15 Jan. 25 
Indiana P L, $1.50 ex.... Feb. 15 Jan. 25 
Insp. Copper, $2 q......--. Jan. 27 Jan. 10 
Int Nickél pf, 1% q....... Feb. 1 Jan. 16 
Kaminis Power, 2 q...... Feb. 15 Jan. 31 

' Kelly-Sp Tire, $1 q....... Feb. 1 Jan. 18 
Kerr L Mines, 25c q...... Mar. 15 *Mar. 1 
Kress (S H) Co, 1 @...ec- Feb. 1 *Jan. 20 
Mass Gas Cos, 1% q...... Feb. 1 Jan. 15 
Miami Copper, $1 q....... Feb. 15 *Feb. 1 
Mid States Oil, 1 m...... Feb. 1 Jan. 24 
Mid States Oil, 8 stk...... Feb. 1 Jan. 24 
Midvale Steel, $1.50 q Feb. 1 *%Jan. 15 
Midwest Oil pf, 2c q...... Jan. 20 *Jan. 2 

| Midwest Ref, $1 q........ Feb. 1 Jan. 15 
Mohawk Min, $2 q........ Feb. 1 Jan. 18 
Nash Motors, $10......... Feb. 1 Jan. 20 
Nash Motors pf, 1% q.... Feb. 1 Jan. 20 
Nat Biscuit, 1% q........ Feb. 28 *Feb. 15 
Nat Castem, 83 Gi cceccces Feb. 1 ‘*Jan. 21 
Nat Carbon pf, 2 d....cec- Feb. 1 *%Jan. 21 
a See GS Micccocsescades Feb. 10 Jan. .31 
MD MOGs Sitecicdccovéces Feb. 15 Feb. 4 
Pacific Coast, 1 @....cecces Feb. 1 *Jan. 25 
Pecific Coast Ist pf, 14% q Feb. 1 *Jan. 25 
Pacific Coast 2d pf, 1q.... Feb. 1 *Jan. 25 
Pac P & L pf, 1% q...... Feb. 1 *Jan. 22 
Packara MC, 3 G.ccccocwe an. 31 *Jan. 16 
Penn Traffic, 7%4c........ Feb. 1 *Jan. 15 
Punn Traffic, 2%c ex...... Feb, 1 *Jan. 15 
Pierce-Arrow Mot, $1.25 q Feb. 1 Jan. 15 
Pitts Oil & G, 2% q...... Feb 15 Jan. $1 
Pitts C of Pa, 1% q...... Jan. 25 *Jan. 10 
Pitts C of Pa pf, 1%q... Jan. 25 *Jan. 10 
Pitts Coal of N J pf, 1% q Jan. 25 *Jan. 10 
Pitts Steel pf, 1% q...... Mar. 1 Feb. 16 
Portiand Gas & Coke pf, 

1% Gecseseescocsceevesece Feb. 1 Jan 22 
Prairie O & G, 5 q....e.- Jan. 31 Dec. 31 
Prairie O & G, = ex...... Jan. $1 Dec. 31 
Pree © Be © Oecdccacces Jan. 31 Dec. 31 
Pub Ser, N Ill, 1% ‘6 - Feb. 1 Jan. 16 
Pub Ser, N Ill, pf, 1% aq. Feb. 1 Jan. 15 
Pyrene Mfg, 25c q......-- eb. 1 Jan. 21 
Remington Typ 2d pf,32acc ....... Jan. 10 
Rep Iron & 8S, 1% q...... Feb. 1 *%Jan. 165 
Royal Dutch, $2.11%...... eb. 5 Jan. 28 
Russell M C pf, 1% q.... Feb. 1 Jan. 17 
St Lawrence F Mills, 1%q Feb. 1 Jan. 18 
St Lawrence F Mills, 1 ex Feb. 1 Jan. 18 
St Lawrence Flour M pf, 

SU Matenk cdbecnnehs caeeae Feb. 1 Jan. 18 
Santa C ‘Sug pf, 3% s. Feb 1 *%Jan. 325 
Sapulpa Ref, 12%cq...... Feb. 1 Jan. 20 
Sears-Roebuck, 2 q........ Feb. 15 *Jan. 31 
Superior Steel, 1%........ Feb. 1 Jan. 15 
Superior Steel lst and 2d 

We SB Occrcéctoosudeesetec Feb. 15 Feb. 1 

) switt Internat, $1.20...... Feb. 20 Jan. 11 
Texas P & L pf, 1% q.. Feb. 1 Jan. 20 
Tobacco Prod, 1% q..... Feb. 15 Feb. 3 
Trenton Potteries non-cum 

Ee Gi dé aw 660 oe eks co wtda ee, Se. Seema 
Un Cig Stores, 2% q...... Feb. 15 *Jan. 29 
United Coal pf, 1% q..... Jan. 25 Jan. 15 
Un Drug ist pf, 1% q... Feb 1 Jan. 15 
OD & Wh Becc beedab evden Jan. 25 Jan. 18 
U S Rub Ist pf, 2 q. Jan. 28 *Jan. 15 
Un Verde Ext, 50c q. Feb. 1 *Jan. $3 
Un Verde Ext, 25c eg Feb. 1 *%Jan. 3 
Va-Car Chem, 1 q........ Feb. 1 *%Jan. 15 
West El & M, 87%c q.... Jan. 31 Dec. 31 
Westing A B, $1.75 q.... Jan. 31 Dec. 31 
Wheeling Mold & Fdy, 1.. Feb. 1 Jan. 21 
Wheeling Mold & Fdy,3 ex Feb. 1 Jan. 21 
Willys-Overl’d, 25c q...... eb 1 Jan. 15 

; Woolworth (F W) Co, 2q Mar. 1 Feb. 10 

* Stockholders of record. 

DIVIDENDS 
GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 





The Board of Directors of the Greene Cana- 
nea Copper Company has declared a dividend 
of $1.50 per share upon its Capital Stock of 
the par value of $100.00 per share, payable on 
February 24 1919, to the holders of such 
shares of record at the close of business at 
3:00 o’clock P. M., Friday, February 7, 1919. 

The dividend is payabie only upon the 
$100.00 shares into which the Capital Stock is 
divided. 

All stockholders who have not converted 


their holdings into shares of $100.00 par value 
should do so without delay in order that they 


may receive their dividend promptly. 
The transfer books will not be closed. 
J. W. ALLEN, Treasurer. 
New York, January 23, 1919. : 


DUN’S REVIEW 


{January 25, 1919 
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ANY credit men find it convenient to have a Pocket 

Edition of the Reference Book on their own desks, 

so that the ratings for the State in which their sales 
are centered may be immediately accessible. 


The credit man’s time is valuable and his duties often tax 
it to the limit. Economy suggests that his efforts should be 
well directed and that every time-saving device should be at 
his disposal. 


For him, the Pocket Edition saves many steps, and it soon 
wins recognition as one of those small but wise expenditures 
that do so much to make the carefully organized business 
concern a success. 


The Pocket Edition is small. It fits the hand with comfort, 
and it never gets in the way. It is read with comfort, too, 
because the type is the same size as that in the big book. 
So is the State map. 


May we show you a copy? 


R. G. Dun & Co. 


The Mercantile Agency 
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